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THE MONEY MARKET. 


In consequence of withdrawals of gold from the Bank, 
discount rates have hardened a little this week, and best 
three months’ bills are now quoted at 14 cent. The 
gold has gone to Uruguay, and it is understood that a 
further amount for the same quarter will be required imme- 
diately. Some shipments may also be made in connection 
with the floating of the new Brazilian loan ; and, although 
the demand for the metal for Holland and Germany is 
not now being pressed, it is not at all certain that it has as 
yet been fully satisfied. It is all the more necessary to 
keep in view the possibility of further drafts being made 
upon the Bank’s stock of metal, because that at present is 
distinctly smaller than we have been accustomed to see it 
at this time of the year. The figures for this and each of 
the past four years are :— 


Bank of EncLanp Srockx of Corn and BULLion. 
Middle of April. £ 
SD. nsccbinincsccukshimsacutneeie tiie 21,270,000 
TIE iis ccc scncicdatachacctabadckcdcathbiccsiiieetamete 24,140,000 
PIR ok cade svenntcsesscheauniisutsiae ae ee 21,710,000 
REGS iid RR eee 25,570,000 
2006 iil. tein ee. See 25,136,000 


We must, of course, remember that, owing to the increase 
of its note issue against securities, the Bank can now work 
with a somewhat smaller stock of gold than formerly. Still, 
it cannot be said at present to hold more than is sufficient 
for its needs, and it could hardly refrain from raising its rate 
if further withdrawals of any magnitude should take place, 
especially as a few weeks hence the Scotch banks will, in 
ordinary course, be drawing gold from London to hold 
against their augmented note issues. Notwithstanding, 
therefore, the continued slackness of the trade demand for 
money, it would be a mistake to reckon too confidently 
upon the continuance of very low rates. 
Subjoined are our usual tables of rates :— 
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practically impossible. 

that his master is about to take a step which may bring a 

million of hostile invaders into Germany, and he is bound, 

_by his duty to the Emperor and to his country, to remon- 

' strate against that step, even if the remonstrance should 

— aggravate the Emperor’s disease. No one would 
ou 


‘more disastrous than the outburst of an epidemic. _ 
‘bound to tell his superior the truth, and, im telling it, to 


‘Instinctive pity. 
‘the Chancellor should interfere with the almost romantic 
‘affection existing between Prince Alexander of Battenberg 


en 


THEre isa disposition at this moment, in this country, as 
we perceive with some surprise, to take sides in the struggle 
going on in Berlin upon grounds of sentiment which would 
not be allowed to weigh in English politics. It is, 

for example, considered — brutal - Prince Bismarck 
to press hi ition to the Batten marriage upon 
the Emperor Frederick while the latter ts so ill. Leta 
man, it is said, who may be dying, have his own way in 
!. The sickness, we fear the mortal sickness of the 
Spacer Frederick, is undoubtedly a grave misfortune for 
his family and his country, and probably for Europe, and 
were he a private individual, would be sufficient reason for 
keeping away from him all disturbing «discussion or 
unpleasant information. The Emperor is, however, the 
head of a first-class State; he is pleased, in spite of his 
condition, to exercise his right of governing ; and to shield 
him from the consequences of his unusual position is 
The German Chancellor thinks 


this, if the result of an error were to be the intro- 


‘duction of cholera into Germany, and, in Prince Bismarck’s 


judgment, a war upon Germany territory, waged by the 
united forces of Russia and France, would be many am 
e is 


pay no regard to what it need not be doubted is his own 
It is, moreover, said to be most hard that 


‘and Princess Victoria, an affection publicly made known 
‘at least three years ago, and understood to be 
no mere affection of esteem, such as is attributed to all 
Royal persons under fifty when about to marry. Of course, 
it is most hard, but then the course marked out by political 
duty is often very hard. It would be much harder if a 
hundred thousand young and promising Germans were 
killed, or maimed for life, in order that two estimable young 
persons should be united. Princes and Princesses enjoy 
their rank and its great privileges, upon condition that 
they should suppress themselves when the interest of the 
country which gives them so much requires it, and should 
even suffer severe pain rather than that the national weal 
‘should beendangered. Prince Alexanderand Princess Victoria 
would be thought wanting to themselves if, in order to save 
‘Germany, they avoided any danger, or failed to repress any 
‘desire for fortune or amusement, and the same obligation 
compels them to postpone or abandon their otherwise 
unobjectionable marriage project. They cannot have full 
liberty in that matter and retain their rank. It would be 
considered monstrous if they slaughtered even one thou- 
sand Germans because they stood in the way of their 
union, yet the slaughter would, if the Chancellor is right, 
be just as clearly due to them, and would be a hundred 
times as extensive. Of course, the Chancellor may be 
wrong, and may misjudge the situation, but that is a 
reason for distrusting him, not for arguing that even in 
Courts sentiment ought to have its way. That is a most 
dangerous feeling, and would lead to the immediate 
suppression of all the restrictions with which the 
experience of centuries has induced statesmen to sur- 
round the marriages of Royal persuns, restrictions which 
cannot be removed without endangering institutions worth 
much more than the happiness of two lives. King 
Cophetua cannot marry the beggarmaid without weakening 
his throne, and if the throne is worth a civil war, as in 
theory, at all events, it certainly is, then both King and 
beggarmaid must consent to endure the few years of suffer- 
ing involved in unwilling separation. The same self- 
restraint is constantly enforced upon much humbler people, 
and this when concession would not produce the conse- 
quences which the ablest statesman in Europe believes 
would follow from the union now contemplated. He may, 
as we have said, be wrong, but it is doubtful whether areign- 
ing House should, merely to delight two of its members, give 
up a servant who has done so much for 40 millions of 
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Hohenzollern, 
rov nce to facilitate a marriage, but the advice of Prince ga 
Temensk may be worth more than that, may, indeed, and | 
probably will, lead to the retention, ortheacquisition, of m: 
provinces. He says, and he has passed a lifetime in on 
ing the necessary data for an opinion, that the hatred of the 
Emperor of Russia for Prince Alexander is so deep, that it 
will, if the Prince is received into the Imperial family of 
Germany, at last produce a war. That hatred is ut 
unreasonable, and the Emperor of Russia is wholly unjusti- |} 
fied in indulging it, but then the hatred is a fact, and to be || 
as much taken into account as_ the unjustifiable hatred of || 
one people for another, or the probability of any unjustifi- || 
able invasion. _‘l'o deny this, except, of course, by a denial |} 
of the fact of the hatred, is to elevate sentiment above calm | 
reason, a course which, in the affairs of nations, always | 
leads to disaster. 
The English people also are giving way to sentiment in | 
another matter, upon which their own long-continued 
experience should give them wiser thoughts. They are very | 
angry with the Germans for being suspicious of the Empress 
Victoria’s interference in their affairs, and forget entirely 
how suspicious they themselves were during the Crimean War | 
of the interference of the Prince Consort. Their suspicions | 
were very foolish, and so may those of the Germans be, but | 
they are very natural, and not grounds for international | 
distrust or aversion. The English are, moreover, inclined, | 
merely because the Empress is English and believed by them | 
to possess many personal virtues, to take sides with her in the | 
struggle with Prince Bismarck, and even to look upon his | 
dismissal in favour of Prince Hohenlohe with something | 
of complacency. They would, however, regard a similar | 
struggle in England with very different eyes. The Empress | 
Victoria is a most excellent lady, and report says a very | 
capable one, and quite devoted to her husband, but she is | 
not more exeellent than Queen Victoria, or more able’ 
—though the Queen’s ability is necessarily hidden—ora_ 
better wife, and yet Queen Victoria is constantly com- | 
pelled, with the full consent of her people, to give way to | 
her advisers. Itis true that the German Empire is nota) 
Constitutional Monarchy in the English sense, but then | 
Queen Victoria is the Sovereign, and the Empress Victoria | 
is only Empress-Consort, without any recognised place | 
within the governing hierarchy of Germany. To 
side with the Sovereign against a great Minister is hardly 
the English way, and to side with the Sovereign’s wife, | 
merely because she is of our nation and personally desery- | 
ing of all honour, is a sentimentality unworthy of expe- | 
rienced politicians. If the Empress is right upon political | 
grounds, well and good, but if she is wrong, neither her) 
birthplace nor her virtues will in the least prevent the con- | 
sequences of miscalculation. It would be as sensible to say 
that Protection was wise for Germany because the English | 
Empress approved it, as to say that disregard of the Chan- | 
cellor’s counsel was wise because it was due to the Empress s 
feeling for her daughter. Considerations of that kind have 
their place even in politics, and should never be brutally 
disregarded, but then their place is a small one, and when | 
the welfare of millions is in question, they should be mildly | 
but quite firmly reduced to their fitting unimportance. To 
dismiss the greatest Minister of modern times order to 
facilitate a marriage, however proper or however greatly 1 | 
accordance with natural feeling, 1s not to govern well, but | 
only to allow sentiment to interfere with good government. | 
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THE LOCAL GOVERNMENT BILL. 


WE trust that the Government will make no attempt 1 | 
hurry the passage of their Local Government measure | 
through the House of Commons. If any Bill, ever D | 
careful and patient discussion, it is that which grants 3 
series of new constitutions to the counties. It is essentialy 
anenactment which can be improved by debate, and therefore 
the Ministry should rather welcome than withstand 

criticisms that are beginning to flow so freely both 
and outside the House. ‘The object of the Govern nt | 
should be to get their measure regarded in Parliament 
as a subject for possible party triumphs, but as & rong 
the profoundest national importance. It is essentt 
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the best possible framework which the ingenuity of man 
can aaian | should be provided for our local Se 
To obtain this result, Parliament should drop for awhile 
the attitude of a party ore and assume the spirit of 
the Convention which framed the Constitution of the 
United States. Every clause and every detail should be 
discussed on its merits, and the general sense of the House 
of Commons should prevail in the decision. 


The debate on Friday night showed most conspicuously 
how many of the provisions of the Bill require careful con- 
sideration before they can be into law. The 
questions raised in connection with the parish, the selected 
members, the police, the registration qualification, and the 
wheel tax, were all extremely important, and all demanded 
the closest and most searching scrutiny. The question of 
the parish alone is one which cannot be too thoroughly dis- 
cussed before we come to a final decision. The parish at 
this moment is undoubtedly the most living sub-division of 
the county. A man in the country thinks of himself, first 
as a Hampshire or as a Somersetshire man, and then as the 
inhabitant, not of any particular union or local board district, 
but of a particular — His parish is the place in which 
the ordinary inhabitant of a county takes an interest. 
This being so, it seems a very great pity that some 
means or other cannot be found by which the interest of 
the parishioners in their parish may be made use of for 
the purposes of local government. Undoubtedly, the 
parish would in many ways be the best possible electoral 
area from which to choose the members of the County 
Council. The difficulty, probably the insurmountable dif- 
ficulty, is the differences in size between one parish and 
another. Perhaps, however, some suggestion may be forth- 
coming which will solve the problem. At any rate, the 
subject is well worth ventilating in debate. The question 
of the advisability of retaining the clause sididian for 
selected members in the County Conncils is again one which 
is likely to be all the better dealt with if it is fully 
discussed. If the desire of the framers of the 
measure is to protect the minority, it is a matter of 
very grave doubt whether they will attain their end 
by such a provision. Indeed, it is far more likely 
that the real result of the proposal will be only to 
emphasise and render stronger the power of the 
majority, for, as was pointed out in the course of Thursday 
night’s debate, it is by the majority that the selected 
members will be chosen, and they will, of course, select 
people of their own way of thinking. The clause dealing 
with the administration of the police by a Joint Committee 
of Quarter Sessions and the County Council will also need 
the fullest debate. Undoubtedly, the magistrates have 
managed the police very well, but to justify their retention 
of the control of the police, it would be necessary to make 
out that they had managed distinctly better than have 
the elected bodies in the towns. If this cannot be shown, 
it is difficult to see how it can be less dangerous for Man- 
chester and Liverpool to control their own police than for 
the counties of Lancashire and Cheshire. The points raised 
by Mr Hobhouse on the question of the register to 
be used for the County Council and District Council elections 
also demands serious consideration. In view of the fact 
that rates on landed property will still be the main source 
of revenue to be enjoyed by the counties, it does seem hard 
that, if a man possesses land in two counties, he should 
only be able to vote for the county in which he resides. On 
the other hand, however, if ownership is to oe oes it a 
vote, then, obviously, the present system, by which rates 
fall on the occupier alone, and not on the owner, must be 
altered, and both owner and occupier be made to pay a 
share. Again, the incidence of the wheel tax was dwelt 
upon by Mr Hobhouse, who appealed to the Government 
not to abandon their proposal in deference to the cry 
of the large towns. Mr Hobhouse, however, seemed to 
forget that the wheel tax, though intended as a road 
maintenance tax, will, oftener than not, fail to act in that 
capacity. The great towns which are counties will collect 





the tax for themselves, and then send out their vans, their | 


timber wagons, and their drays to cut up the country roads, 
to which they will not contribute one penny. Surely, this 
aspect of the question demands closer study on the part of 
the advocates of the counties. 
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In their conduct of the Bill we trust 
the Government will from the outset n 
ono not intend to consider hostile votes 
of the Bill as votes of want of confidence 
Such an caren will do a great deal 
cussion of t from considerations. 
Parnellites and the Rivas Gldtonians know that 
cannot wreck the Government by opposition to 
of the Bill, they will be disco in their attacks on 
measure, and will very likely leave the debating of 
to those members of the Opposition who, like Mr : 
and Mr Fowler, are sincerely anxious to get a workable 
measure of Reform passed through the House of Commons 
before Parliament rises. A Government so strong as 
the present one can afford not to be sensitive. | 
And, further, we would press most. strongl upon the 
Government the necessity of obtaining and forazhing to 
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the House the fullest ible information as to the 
probable working of the financial clauses of the Bill, A : 
present they seem to be completely in the dark as to ho 
the changes in existing financial a ements which the 
perpen will affect different localities. Mr Goschen, indieia 
spokeasif this werea matter of comparatively little importance, 
and as if he thought Parliament should be content to deal | 
with the country as a whole, and not trouble itself with the } 
pone of this, that, or the other division. Evidently, | 
owever, this will never do. Under the Bill, each county [ 
authority has ar upon it certain financial obligations 
which it will be bound to ‘discharge, and it is quite absurd 
thus to saddle it with liabilities unless and until it is seen 
whetherit has, orislikely to have, sufficient fundsto meetthem. 
For all we know to the contrary, we may, by the transfer of 
old and creation of new licences, and by the allocation of 
the"contribution from probate duty, be endowing certain 
divisions with a superabundant revenue, whilst leaving 
others with an income quite inadequate to cover the expen- 
diture they are to be compelled to make. And to legislate 
upon a matter of first-rate importance in this leahaaall 
fashion would be the height of tmprudence. 


THE SUCCESS OF CONVERSION. 
Tue success of Mr Goschen’s conversion scheme has 
surpassed the most sanguine expectations. Out. of the 
£558,000,000 of Three per Cents. wpeone a month 
ago, about £473,00C,000 have been converted, and this 
latter total will doubtless be further augmented before the 
expiry of the period during which trustees and those 
heldows of stock who are resident abroad may give notice of 
assent. Never before has a British Chancellor of. the 
Exchequer succeeded in carrying through a financial 
operation of such enormous magnitude, and Mr Goschen, 
amidst the controversies to which his Budget has given 
rise, may console himself with the thought that, whatever 
fate may befall his fiscal projects, he has already 
by this master-stock made for himself a name 
that will live in our financial history. It is an 
achievement of which he may well be proud; and 
looking back over the incidents that have led up to it, one 
sees how sometimes our trials and disappointments. are 
blessings in disguise. When Lord Randolph Churchill 
seceded from the Cabinet, the Conservative Party were 
thrown into something approaching a panic. They spoke 
and acted as if their strength had departed, whereas, as we 
now see, the opportunity it gave for Mr Goschen to enter 
the Ministry was the greatest stroke of good fortuue that 
could have befriended them. It gave them what they 
most lacked—a financier whose ability can bear comparison 
with that to be found on the Opposition benches—and, as 
Lord Salisbury has acknowl , it is to this in a 
measure that the improved position of the Government is 
due. So also there is _now some consolation to be derived 
from the failure of Mr Childers’ attempt at conversion, which 
at the time very many Soret If that had been carried 
out, the capital of the debt would have been considerably 
increased by the payment of the bonus which Mr Childers | 
offered to give to assenting holders. That offer was 
rejected, mainly, we believe, because of the opposition of 
bankers, who would not accept it themselves, and who 
counselled their clients to refuse it. As things have turned 
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t, the bankers are seen to have acted foolishly, and those 

ine followed their advice have suffered for it. They have 
‘thrown away a premium which, on the £460,000,000 of 
Hi stock now converted, would have amounted to 9} millions. 
i Their loss, however, has been the nation’s gain, and if Mr 

| Childers, which is not at all likely, has ured any 
feeling of resentment against those whose contumacy com- 


"bined with his own lack of tact and determination to produce 


im his 


. & revenge. 
| Now that all but a fraction of the fundholders have 
# accepted Mr Goschen’s terms, the practical question arises, 
}} how the small body of dissentients are to be dealt with. 
} ‘They certainly cannot expect to be left to the enjoyment 
‘fof a higher rate of interest than thé great majority of 
{ holders have found it necessary to accept, and we take it 
| that Mr Goschen will at once ask Parliament to authorise 
‘|p him to. give them notice that he will proceed, after the 
expiry of twelve months, to pay them off at nt It is, 
1 of course, impossible to say what the condition of the money 
_f) market will be a year hence, and it is not necessary to 
t indulge in conjectures. If all goes well, Mr Goschen will 
{| have no difficulty in dealing at one stroke with the whole 
of the unconverted Threes, and even if the conditions are 
} adverse, he will be able todealeffectually with them in detail, 
for he has the command of the constantly-accumulating 
savings’ bank funds, as well as of his yearly sinking fund, 
§ 
| 


oe 


all of which can be applied to compulsory redemption. Now, 
therefore, that they are reduced to a very smal! minority, 
those who have refused to convert may be certain that 

‘4 they will not long be left in possession of their holdings, 
_}, and for them it is now a question whether they should not 
f realise a profit that appears to be within their grasp. At 
ft present the Old Threes are selling at 1003, and Two and 
‘Three-Quarter per Cents. canbe boughtat 100. Consequently, 

' by selling the former and buying the latter, holders of the 
Old Threes can convert with a present profit—allowing 
for commission—of about 3? per cent., or $ per cent. 


-}/ more than the bonus of } per cent. which Mr Goschen has 
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| transaction which, if it is to be effected at all, must be 
i) effected promptly, for it would take comparatively little of 
} such buying and selling to alter the relation between the 

\}} prices of the two stocks. 

Writing last week, we directed attentiun to Mr Goschen’s 
posal to apply the profit realised by the sale of the new 
cal Loans stock to the payment of the expenses of con- 
“There was no intention of actually applying anything 

| “that belonged to the Local Loans Fund towards the 
“expenses of conversion. But the creation of three per 
|| “cent. Local Loans stock was a sort of pilot-balloon ; it 
“was to show how, in the absence of a guarantee against 
“redemption, Consols were unduly depressed, and so to 
“paye the way and prepare the mind for conversion. It 
“version scheme. 
= Any premium which the Local Loans stock, held by 
“the National Debt Commissioners on account of Savings’ 
‘* Banks funds, commands, belongs to those funds. But 
“the Savings’ Banks funds, if not represented by 
“ sufficient assets, constitute a lability on the Consolidated 
“Fund. Such liability has, indeed, arisen in connection 
“year on Imperial funds an annuity of about £83,000. 
“The more valuable, then, are the assets held against 

“ Savings’ Banks funds, the less is the State’s liability 

“in respect of those funds. ‘Thus, while on the one 

“hand the liabilities of the State may be temporarily 

“tncreased by the money required to meet the bonus, they 

“become diminished by the superior asset held against 


' | paid to assenting holders. This, however, is obviously a 
-version. On the subject we have since received a letter 
from a well-informed correspondent, who writes :— 

| “was on that account called in the Budget statement an 
“ operation preparatory to, and connected with, the con- 
“with the Trustee Savings’ Banks funds ; and, in order to 
“make good the deficiency, there is being charged every 

i “ Savings’ Banks funds; and it so happens that that 

| “diminution corresponds to some extent with the 





- 1} “ increased liability in respect of the National Debt. The 


{| “ one is a set-off against the other. By means of this 
{| “ asset of greater value which is held on account of Savings’ 
|| * Banks funds, it may be possible to dispense wholly or in 
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“part with the annuity which was set up to make good tha | 
. sbcieaiey on that account, thus setting free for the m 
“ pose of cancellingfurtherdebt without any increased ¢ 
“to the public a sum which if capitalised might be fou, 
“ to fall not far short of the amount temporarily borrowe; 
“ for bonus purposes. H 
“Thus the relation between the premium on ] 
7 — Stock and the conversion expenses can be estab. 
** lished. ee: 
“The Economist has misread the Treasury 
“When it stated that all sums derived from 
“interest on, or sale of securities held by the 
“National Debt Commissioners on account of the 
“ fund would be paid into the fund, it meant that if the 
“ National Debt Commissioners at any time, 
“ moneys in their hands they should invest the same ; and 
“any profit derived from such investments would ‘be 
“eredited to the fund. But it must be remembered that, 
“as originally constituted, the fund was built up entirely of 
“ Savings’ Banks moneys, and so long as dead 
‘‘ continue invested in Local Loans Stock, they will derive 
“the benefit of a premium on the stock, whenever such 
“stock may be sold, just as much as any other holder of the 
“ stock would if he parted with his stock at an advan- 
“tage.” | 
Our correspondent’s argument is ingenious, but it can | 
hardly be said to be convincing. Any moneys realised by 
a reduction of the present debt charge, such as might be 
effected by enabling us to dispense with the Savings’ Banks |) 
deficiency annuity of £83,000, have already been disposed |! 
of in advance. Parliament has decreed that the whole of 
the difference between the actual debt charge and the 
amount of £26,000,000 annually provided in the Budget 
for the service of the debt shall constitute a sinking fund, 
and neither Mr Goschen nor anyone else has any right to 
apply that balance to any other purpose. 
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THE STAMP DUTIES ON SECURITIES, 


Tue changes which Mr Goschen proposes to make in the 
stamp duties on securities have become less acceptable the || 
more they haye been considered. ‘T'o the objections which | 
have been raised against the increased stamp of 6d on 
Stock Exchange contract notes one concession has been 
made, viz., that in all cases where the amount involved is || 
under £100 the stamp shall remain as at present, 1d only ; || 
but although this does undoubtedly remove what would || 
have been a decided hardship upon the smallest investors, | 
it still leaves room for serious inequalities. An mvestor | 
who deals in any security the value of which exceeds £100 | 
and there are multitudes of people who invest amounts df | 
from about £100 to £500—will have to pay a stamp duty | 
which, although perhaps not large, is exactly the same as f 
that paid by Rothschilds or Barings when they purehase, | 
say, half-a-million of stock. 











From the Treasury point of | 
view, moreover, there is this disadvantage in the tax as}, 
modified, that it can easily be evaded in the case of trans | 
actions, say, between £100 and £300, by the broker giving 
two or three contract notes instead of one, althoug | 
perhaps he would not be disposed in a great number of 
cases to take so much trouble to save a small stamp duty. | 
As Mr Goschen professed his desire to receive suggestions |, 
in regard to these duties, we would suggest for his con |, 
sideration the advisability’ of imposing, in lieu of specific | 
stamps of 1d and 6d, an ad valorem stamp duty 9 li 
contract notes of 1d per £100. The principle of 4) 
graduated tax has been virtually recognised by Mr (ioschen, | 
and, therefore, it would be only a slight step to pass 
that to. an ad valorem tax, by which all imequality wou 
It cannot be held that 1d for £100,,0r | 
10d for £1,000, would be burdensome * ae me || 
vestors or speculators. With a stamp. duty 
nature we propose investors of £100 and under would 
pay only- 1d on the contract note, as at present ; 
upon the great mass of investments ¢0 
ing of amounts. of £500 and less the ad Yi: 
stamp would be lighter than the 6d stamp now proposed f 
and the large investors, to whom ‘6d is an mappre 
ciable sum, would pay a sum ; to 
Speculation, we are quis 








extent of their operations. 
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by such a stamp. The 


immense volume of speculation is largely made up: of: 
amounts of less than £5,000 stock ; and, in 0 
£1,000 and £2,000 count for much in the formation of the 
total. _ all transactions of £1,000 a minimum com- 
mission of ; or 4 per cent, has to be paid, and to this must 
be added the so-called “market” or dealer's “turn,” 
amounting to about the same; hence a transaction is 
loaded with an imitial charge of £1 58 or £2 10s 
£1,000, in comparison with which the stamp of 10d on the 
contract note would be: insignificant. At the same time, 
although small, a substantial amount would be levied upon 
the operations of the great oo instead of virtually 
nothing, as now proposed. ‘l'o the tax only one objection, 
so far as we can see, can be raised, which is, that it would 
hamper arbitrage dealing with — centres, and so tend 
to isolate and — the position of London as a market 
for securities. But to t nis argument we should not be 
inclined to attach much importance. In the first place, 
much arbitrage dealing is carried on between closely-allied 
houses, between whom formal contracts would not be con- 
sidered necessary, and as this business greatly resembles 
that carried on amongst the dealers themselves, by which 
the market level is adjusted, its partial escape from 
the tax need not be regretted, even on principle. 
| But even if arbitrage transactions always paid tax, we much 
'| doubt whether business would be restricted. There is a 
| common idea that arbitrage business is carried on upon the 
| 





most delicate basis, and that the interference of any factor 
like a stamp duty of 10d for £1,000 would throw it into 
confusion ; but, as a matter’of fact, the business depends 
much less upon extremely fine calculations of exchange, 
&e., than is generally supposed. Arbitrage operations do, 
of course, depend to some extent upon such calculations, 
but they depend much more upon an instinetive knowledge 
of the markets dealt between, together with a considerable 
mixture of shrewd speculative anticipation; and this being 
the case, such a small sum as 1d per £100 would be of little 
or no importance. 


There is one way in which the tax we have proposed 
might be of considerable importance, and that is in paving 
the way for a radical reform and simplification of the stamp 
duties. At present scrip securities pass free of transfer 
duty, and it is proposed to remedy this by the imposition 
of a new tax, which, as previously pointed out, abounds 
with inequalities. In fact, there is no way of equitably 
collecting a transfer duty upon scrip securities at all, except 
by imposing a tax upon the contract note. Just at present 
Mr Goschen does not seem inclined to impose a uniform tax 
upon contract notes, by which all securities, scrip and regis- 
tered, and all business, investment and speculative, would 
equally contribute to the revenue, owing, in all probability, 
to doubts as to whether a tax sufficiently heavy for revenue 
purposes would not exercise a decidedly adverse effect upon 
speculation. An ad valorem tax of 1d per £100 as proposed 
would, however, give him an exact measure of the volume of 
taxable business in securities, and would thus enable him to 
tell almost certainly whether the various stamp duties on 
securities could not be replaced by one wniform tax on con- 
tract notes. We believe that such a change would 
prove not only possible, but politic, but if this were 

not the case, itmight be found advisable to somewhatincrease 
|| the tax on contract notes, allowing, an equivalent amount as 

rebate off the 10s per £100 tax paid upon bond fide 
transfers of registered securities. ‘The latter plan could be 
|| made to work without serious difficulty, and by it a.sub- 
|| stantial amount could be equitably collected upon all 
speculative business, including also investment busmess in 
scrip securities ; while there would be no addition to the 
present heavy tax upon bond fide transfers of registered 
securities. 

















FORMER COUNTY BOARD PROJECTS. 
Avoxe the many undetermined questions on which 





into law, not the least important is the “size and composi- 
tion of the. County Councils. There is not, perhaps, now, 


ms 









however, a point on which not a little hinges, 
question of numbers. When ber the excis 
by the Bill of ten great municipalities, and the farther} 
concession, whereby it is said nine other OR 
per | 100,000 population are to be, like them, raised to county; i) 
rank, the uncertainty of the ultimate arrangement pre a 
any close or accurate comparison of the new state of if 
matters with the numbers proposed in earlier measures for {| 
the county 















well to have some: figures to start from, and we have 
thought it not without value to recall the numerical-con |) 
stitution of the boards p 
the Government Bills of 1869, of 1878, 
respectively. 


ee this — 
cannot be given in the same table, as the provision of ' that 4}! 
Bill was that the County Board should consist of ial 
representatives, who were themselves to be chairmen of# 
parochial boards, and elected by the chairmen of all the}, 
parishes in electoral areas coincident with qo 





Information is sought respecting the County Governments | He 
whichiare to rule in England if Mr Ritchie’s Bill passes | runtingdon 
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own before the measure has gone into Committee. 


we remem 


boards then projected. None the: less, it-is |} 


j 
a: 


for county government. by: ff) 


and of 1879") 
H 


The numbers under that measure} 


It will be observed that Mr Goschen’s Bill of 1871 is not 


divisions ; the numbers elected for each division, however, 
being determined by Quarter Sessions, subject in each case 
to the approval of the Local Government Board—an’ equal j}’ 
quota of justices being afterwards added to complete the |} 
County Board. ; i 


In 1869, Mr Knatchbull Hugessen’s Bill contemplated: aj}, 
board in which all the justices were to sit, and with them: 
one elected member for each £50,000 of gross. estimated: 
rental up to £150,000, and above that. value 4 persons for, 


, 
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counties. ‘The probable results are, as shown in the first 
two columns, where it will be seen we have not attempted: 
to add together the elected members and the justices, for 
the sufficient reason that the number cf justices on the roll. 
is an entirely misleading guide as to the probable strength of + 
the administrative assembly, many of the justices being on: 
more than one commission of the peace. 


In Mr Selater-Booth’s first Bill, the arrangements were 
as set out hereunder, and it is interesting to observe that 
when provision was then made for giving separate represen- 
tation to included boroughs of over 20,000 mhabitants, the | 
clause was only of practical importance in three counties,’ 
Durham, Lancaster, and the West Riding of York, where | 
there would have been returned 20, 36, and 24 borough 4 
members respectively. 


In the second, and much less ambitious, Bill, introduced } 
in 1879 by the same Minister, when the functions of the | 
proposed County Boards were shorn of much of their import- jj | 
ance, only the totals were given, and on this occasion im a, 
schedule to the Bill i But it must be remembered, 


that one-third of the numbers quoted in the last column, 
were to be justices, and two-thirds elected members. 


Constrrvtios of Country Boarps under the following Brus. 4 
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: 8 % | but the latter are frequently no better than so m paper : 
yu is 6 12) Te. (3 for no money upon them, and it aie the sale 
ie | 30 3B a & $$ | of bonds that money is obtained to build and equip the |} 
| be 2 | Sl . | mm) @ road. In these circumstances, they evidently — bear || 
wre ee Ee %) ® | all the risk incidental to-a new undertaking, and 

6| 8 8 | 8} -,| 38} # | are, as we have said, practically very much like 
e | | ra | * | .. | | 6 |of a risky character, having, however, their dividends 
a} me) 2 | 1 ~ | 2) a | limited to a fixed rate, and possessing the too often barren 
| wr) s | 38 ere 76 a | right = oe oe = course, — securities 
ia 5 | & | ma ome y worthy of the name of bon 

e? 4 3 s | 4 4 * traffic developes satisfactorily, fresh issues of aa walt 
| on | 2 Locke ae 2 9 | will be made, and the expen iture upon the road of the 
4) 2} m|. | wl o funds so obtained may so far add to its value as to give the 
| mo{] | 14 ye S| 8 prior bonds a substantial margin of security. But con. 
n | % | 6 | %| 24 | siderable knowledge and discernment is needed to enable an 

3 | 18% 3 | 30 | -, 6 § | investor in this country to form an opinion upon 
Sl mwisu!| #| 4] 2) 8 p pon the 
B | 17 | | mM). | 8) & | pros cts of a new line in the United States, where traffic 

a—imiel&s | of} | us| a | Conditions, due to either natural or artificial causes, ¢ 

: oS | 7 | ak ae | 18 | and fluctuate with extreme rapidity ; and hence we ‘think it 
nglesea 10 SS ay © Seas A aes oS } 2 is a safe rule to lay down that no issue of bonds should be 
Breoon | = 2. & p= | 3; 3 | taken Bod cone the i one is paying dividends 
a. 17; 10) 16 hs an 32; 3% | uponits share capi or the bonds are made secure b 
os sae BE EET | 18 | | ~ %| % | their priority to later issues. : 
PO eases ocronasta | Bo] 17] 20 Sl vel ete In addition to what has been said, there is one other 
a S| | bl B Eas 3%| 2 | point which must not be omitted, and that i is, the peculiar 
Montgomery ............ ae | He % eT : po unsettlement m railway matters which exists in so much of 
A gC 8 | 64 | 18 18 %| 2 | the region West of Chicago. Between the great lines 
as jon lings) sie | asi9 ta! 3ie2 arze | Tunning from Chicago in a North-west, West, and South- 
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NEW ISSUES OF AMERICAN RAILWAY BONDS. 
Durine the past few months several attempts have been 

} made by American railway companies, of what are com- 
monly termed a “ wild-cat ” character, to float large issues 
of bonds in London, and as in the present condition of the 
security market further and more extensive attempts may 
i! be expected, the subject is one that demands some atten- 
ii tion. Some weeks ago, for instance, a railway, called the 
ii Prescott and Arizona, attem ted, but we believe without 
success, to raise in this market $685,000 in 6 per cent. 
H bonds at 974 per cent., the security for which was a piece 
of line 73 miles long, beginning, in a business sense, 
nowhere, and ending in the same region, with an equipment 
consisting (according to “ Poor's Manual”) of 2 locomo- 
tives, 1 passenger car, and 31 freight, Xc., cars. Of its earn- 
ings, if there are any worth mentioning, nothing was or is 
known. Although brought out at a time when investors 
were not inlined to be over particular as to what they took 
up, they were not gullible enough to lend nearly £135,000 
Pe such security as this. In the past week, a venture 
perhaps a somewhat better, though still a very doubtful, 
character has been placed before the public—we allude to the 
(}] Kansas City Wyandotte and North-Western Railway. This 
‘| company offers for subscription $2,000,000 5 per cent. bonds 
at ot per cent., and as security it is able to offer 132 miles of 
completed road. Still, it may be well to point out that as 
‘half « of this mileage has been built since last July, the 
traffic must be more prospective than anything else, and it 
may also be noted that the equipment of the road is very 
small. As to the company’s earnings in the past, probably 
the entire silence observed is extremely judicious, for the 
minute net income which could be at the best displayed 
would no doubt present a too striking contrast to the 
| -loan of £400,000 for which the public are now solicited. 
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At the same time the line, which, by the way, has, like a 
true Western venture, a projected length of 770 miles, has 


i no doubt prospects of acquiring some traffic, although the 


rofit upon any obtained must necessarily be small, for 
e present time Kansas is literally overrun with new 
co mpeting lines. 
re are two —_. to which public attention 
dould be drawn, and the lines we have referred to serve as 
excellent object lessons. In the first place, many American 
pay bonds, especially when issued by small and new 
nies, have none of the security which, judging from an 

. bn ish standpoint, the public are inclined to believe they 
ossess. Bearing the name of mortgage bonds, they possess, 

bis trn is true, their technical character, viz., a specific lien upon 
property of some kind, and also the right of foreclosure ; but, 
as a matter of fact, they are sometimes no better than low- 
class shares. hey usually rank ahead of an issue of shares, 
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west direction—the ‘‘ Granger ” lines, in brief, of which the 
Chicago Milwaukee and St ‘Paul i is the best-known type in 
the country—there has been for a long time much com- 
petition, which has resulted in a serious decline in rates, 
and a great extension of new “strategic” mileage. 
Amongst the important “‘South-western”’ roads, which fill 
up most of the territory between the Missouri River and 
the eastern slope of the Rocky Mountains, there has also 
been a long period of hostility, the chief competitors being 
Mr Gould's Missouri Pacific system and the Atchison Topeka 
and Santa Fé. In neither case do the difficulties appear 
near adjustment, and we suspect that they will have to be 
fought ,out to the end, in which process the weaker com- 
panies will, of course, go tothe wall. These circumstances, 
which are of peculiar complexity, render it especially neces- 
sary to inquire into the bona fides of every undertaking 
located in this region, no matter how well known it may be, 
or how assured its position may appear. They are, there- 
fore, another reason, if one were needed, for quite shutting 
out from the market such ventures as we have referred to 
above. But although care is necessary in buying American 
railway bonds, it has nowhere been asserted more strongly 
than in these columns, that when these securities are issued 
by substantial companies, whose position is established, and 
when “backed” in the way described, they form good and 
profitable investments. At the present time, in fact, it is 
difficult to find equally good investments bearing similar 
rates of interest, and it js because investors are showing 
signs of becoming aware of this fact that it is so necessary 
to speak plainly about these so-called “ wild-cat” ventures. 


BUSINESS NOTES. 


Tue Lonpon Docks Compantes.—The negotiations for a 
settlement of the war of rates between the London and St 
Katharine and the East and West India Dock companies 
have at length been concluded, and, subject to the 
approval of the shareholders in both undelieniehet 
working agreement has been decided upon. ae ee 
that the net receipts of the joint concerns shall be bl 
in the proportion of 69 per cent. to the St Katharine Gom- 
pany, and 31 per cent. to the East and West India 
Company, until the a receipts in any one year 
£475,C0). Any surplus above that amount is to be equally 
divided, subject — condition that the dividend on 
ordinary stock of the East and West India Company 
not exceed that on the ordinary stock of the other cm. 
It is une moeeiass that in the a “— ree 
giving the St Katharine Company for the years 
1890 a less sum than £225,000 a year, a further peroomeays 
not exceeding 5 per cent. on the net earnings 16 There 
given to it towards the ee eee of that sum. 
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are also clauses in the agreement with reference to the 
surplus lands and the warehouses, and the companies 
severally agree to use their best endeavours to obtain the 
annulling, or the modification of all contracts or a 
ments which may be in force at the commencement of the 
working union, subject to a payment to the joint under- 
taking equal to the difference between the actual rates paid 
by the companies whose contracts shall not have been so 
annulled or modified within six months of the passing of 
the Act, and the current rates authorised by the Joint 
Committee for the time being. This Joint Committee is 
to consist of seventeen members, of whom ten are to be 
chosen from the directors of the St Katharine Company, 
and seven from the East and West India Board, six to be a 
em Power is also taken to reduce the numbers of the 
irectors of both companies, which is certainly a step in the 
right direction. Meetings of the proprietors of both com- 
nies to consider the agreement have been convened for 
esday next. 





THe American InTER-Stare RarLRoap ComMMISSION AND 
Rattroap Accounts.—It is reported from New York that 
the Inter-State Railroad Commission is considering the 
advisability of requiring the railway companies to render 
statements of their accounts in a definite form at fixed 
periods. In fact, we believe the Commissioners are agreed 
upon the principle that such accounts should be 
required, and that they are now mainly deliberating 
as to the exact form in which they shall be made 
out. There can be no doubt that it will be 
a decided advantage to obtain a certain minimum 
amount of information from the companies, the validity of 
which can be relied upon, and also to obtain this from all of 
them made up to one fixed date, so as to allow.of some- 
thing like accurate comparison. By dealing with this 
question, the Inter-State Commission will do thoroughly 
what the New York Stock Exchange lately proposed to 
attempt, but with little chance of success or of benefit to 
the public, and although it may be impossible to frame 
accounts which will tell investors everything it is desir- 
able for them to know, the action of the Commissioners will 
at least, it is to be hoped, dispel some of the darkness in 
which the position of he majority of the American railways 
is now shrouded. 


THe Copper ‘“ Boom.”—At a special meeting of the 
shareholders of the Cape Copper etatae Company (), 
held this week, an agreement with the Société Industrie‘le 
et Commerciales des Metaux—in other words, the so-called 
French Copper Syndicate—was authorised. The Soci¢té, 
it was stated, agrees to purchase from the company 5,750 
tons of best selected copper per annum for three years, 
with the option to the Société of extending the arrange 
ment for a further three years. This quantity has been fixed, 
because it has been the average production of the mine for 
the past three years. ‘The price to be paid is £70 
per ton, and assuming that the company raises the 
same quantity of metal, of the same richness as hitherto, 


+ 


the contract will yield a profit of £220,000 or 
£230,000 a-year, which is just £11 per share 
upon the present capital of the company. As 


the total paid-up capital is only £160,000, viz., 20,000 
shares, with £8 per share paid up, it cannot be doubted 
that the agreement, if carried out, is as favourable to the 
company as the shareholders could possibly expect, or even 
desire. And it is, perhaps, no wonder that the shares have 
risen £27 since the beginning of the year. As to whether 
the Société is strong enough to carry out its contract, the 
directors held that there need be no doubt upon that ques- 
tion, as it has a subseribed capital of two mi'lions sterling, and 
is supported by some of the strongest financial houses, while 
one yearly payment isguaranteed by the Comptoird’ Escompte. 
No doubt the Société is backed by some very powerful 
financiers—that is nowan old tale—but people are still curious 
to know exactly how far these “ backers ” have made them- 
se responsible for its operations. It will Asgursre? ho 
¢ Comptoir d’Escompte only guarantees the contract, 
; ae 4 of the bond of the Société 


one year out of the three, but 1 
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Tue Trape axp Frances or Japan.—The following 

figures show the foreign trade of Japan in 1887 and 1886:— | 

ae 

i 

Im eeeere <6 ; - % 

perry wen Saas tame sagem | 

Total...... 95,219,886 ..: 79163293 ... 16057543 | 

In reporting upon these figures to the Foreign Office, Mr4 


‘Trench states that they are imperfect in several 

and that in all probability the imports in 1887. were as |} 
large, or even larger, than the The Japanese } 
Mail, he says, estimates the total foreign trade of the } 
country in 1887 at £17,500,000, or £3,000,000 in} 
excess of 1886. The chief feature of the year’s trade} 
was a large increase in the imports of cotton yarn.. 

As regards the finances, Mr Trench states that the revenue. 
for 1887-8 is estimated at £13,323,000, but as this includes } 
£1,081,000 to be derived from the sale of Navy Loan bonds, } 
it is evident that the apparent increase of £874,000 over"} 
the preceding year is of a fictitious character. In two ff 
important respects, however, the estimates are an improve-4 
ment on those of the preceding year. In the first place, the 
increased expenditure for the enlargement of the Navy is 

included in them, instead of being relegated, as it was in- 
the previous fiscal year, to a separate supplementary, 
account ; and, secondly, the subsidy to the Youn 
Steamship Company is openly entered under that headings 
as a disbunenamnts In other respects, too, Mr Trench. 
says there is far less concealment in the presentq 
estimates than in those immediately preceding. | 
The expenditure is also estimated at £13,323,000, or an: 

increase of £874,000, as compared with the preceding’ 
year, which is more than accounted for by the largely-} 
increased expenditure upon the Navy. The total National;} 
Debt amounted on November 30, 1887, to £41,227,000, 7 
while the amount of Government paper money in cireula-}f 
tion was 67,263,000 yen. In July, 1887, there werein ae 
136 national banks in existence, having a total capital off 
£7,567,000. The length of railway open is 245 miles, and, 
254 miles are under construction. 


Tue Cost or Wueat-Growine 1x Russta.—In a report’ 
to the Foreign Office, consisting of translations from: 
newspaper articles, the British Consul at Taganrog 4 
deals at some length upon the position of Russian { 
agriculture, mainly in regard to wheat-growing. It 
is stated that ania prices of grain have seriously 
fallen—about 20 per cent. below those of 1881—yet they, 
not only cover the cost of production, but on most estates 


in wheat-regions they yield a moderate profit, owing, ‘nd 
doubt, to the fact that the cost of production is lower 


in Russia than in any other wheat-growing country, except | 
India. In the principal wheat-region, the so-called black+ } 
earth zone, the cost of production, including rent, ig } 
said to range from 45 to 60 copecks oe pood, which 
is decidedly below the selling price of wheat in thé 
black-earth region in the three years ending with 1886. I 

is admitted, however, that although there is apparently 
profit on wheat-growing, the position of landowners, w 
estates are burdened with debt, is most precarious. More+ 
over, the results shown do not agree with those given im 
the annual report of the Russian Department of Agricult } 
ture, which was scarcely likely to have been of too pessimist | 
a character, and hence, we should be inclined to beli 
that the apparent profit is of a somewhat fictitious 
If, however, wheat-growing does not pay, the outlook f 
Russian agriculture would appear to be gloomy, for in 
present report, the suggestions that Russia may be able to 
greatly increase her production of livestock and dairy | 
produce are not at all favourably , 
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Wits anp Beqvuests.—The Jilustrated London vee 
r | 





gives the following lists of wills proved, with the 
of the personalty in each case :— | 


Mr Walter John Coney, late of Braywick Grove, near 
Maidenhead, a 


£. 
87,000 
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Forcign Correspondence. 
FRANCE. 
(FROM OUR. OWN a) saben. 


returns of the Bank of Franee for this week, last 
and the corresponding week of last year are as 


Apel 12, 1688, Apois, a6, dget 4, mm. 
¢ 
bank....,....... 192,500,000 0 ... 182500000 0 ... 182,500,000 © 
capi- 
Law of June 
Ete erik €,002,313.54 .. 8002313 54 ... 8,002,513 54 
Bank 
ae whi 22,105,750 14... 22,205,750 14 ... 22,105,750 14 
of landed property 4,000,900 0 ... 4,000,000 0... 4,000,000 @ 
ddnteniactisiesicde sian! 9907444 16... 0,907,444 16 ... 11,017,444 16 
<orereena++ 2,708/040,295 0 ...2,767,996,705 0... 2,762,101,985 0 
securities trans- 
4 Semakae Pais 12,581,049 $ 26,700,756 7 ... 11,670,485 30 
j payable atsight............ 31,721,027 0 32,127,728 65 ... 30,784,242 95 
account 
SUED oteivaosedinedakionstied 174,096,713 = : seine - has fe ane pw S 
» de branch banks 62,416,008 63,830,666 0 ... 62,082,113 0 
ividends pay. stata 2,110,429 75 2,205,005 75 ... 1,962,330 50 
i SUE i nepmaetbcoen 6,753,986 15 6,248,563 83... 7,704,275 9 
ted the last six - . - _ 
Bandries ..................- 28,722,084 42 23,915,236 48 |... 24,411,968 43 
i Total. .....-ccnsessssaceme $/018/512,028 49 .,. 3,609,771,194 95... 3,628,187,503 12 
Creprror. 
Such in handandin branch sf e t e t e 
t RAMKS occ... cnerncene 2,302,608,425 46 ... 2,311,410,231 43... 2,336,707,175 70 
eemennst ae <neine at 50,356 70 ... 112,582 37 ... 42,344 50 
in Paris not yet due...... 289,831,864 23 282,978,625 25 ... 211,980,968 90 
“Treasury bills....................- wes ae 
mone . 336,454,093 0 $11,071,266 0 371,274,672 0 
‘advances on deposits of a a 
} NO ite lt aii ee 6940100 6... 6,940,100 0 ... 686,400 0 
Do in branch banks......... 154,900 0 ... 154,900 0 ... 101,800 0 
{ Doin publicsecurities ... 118,916,863 57 ... 121,385,234 92 ... 134,580,029 60 
Do by branch TR nck and 137,306,209 0 128,769,834 0 ... 144,706,956 0 
to the State (Con- 
' ventions, June 10, 1857, 
i and March 29, 1878)...... 140,000,000 0 ... 140,000,000 9 ... 140,000,000 0 
Government stock reserve... 12,989,750 14 ... 12,980,750 14 ... 12,980,750 14 
5 Dadisposable ............... 99,626,158 40 ... 99,626,158 40 . 99,626,408 28 
Rertes Immo’ilisées (Law ' 
F of June 9, 1857)............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Motel and furniture of the 
. bank and lan ro 
¢: erty branches............ 13,693,829 0 13,678,029 0 .. 13,644,101 0 
—, of management ... 2,588,558 98 2,545,434 1 . 2,484,414 44 
oy of the special re- 
, MET i.e sscenisencecanccevenecs 9,907,444 16 . 9,907,444 16 . 11,017,444 16 
pep nciatibidbibinisalainieds 47,361,475 85 .. 58,210,555 27 .. 48,354,038 40 
i. iiiisciidced 3,618,512,028 49 ... 3,609,771,194 95... 3,628,187,503 12 


The above return compared with that for the preceding 


week exhibits the following changes :— 


\ fi | DECREASE francs. 

CMrowbatien oo... ccccesconenceses 668,500 | Discounts ..........0.-seccceesssees 8,710,306 
Treasury account ............... 3,346,134 | 
a Private deposits ............... 9, | 
NS is letenicacecpsntic seein $2,236,066 | 


i. Money for discount is in good demand at 2} per cent., 
ithe rate being maintained 


y the approach of the fort- 


nightly settlement. The London exchange has recovered 


| in the week from 25f 244c to 25f 29c. There have been 
} no movements of gold with foreign countries, and the loss of 





} nearly five millions is not due to exports. The cash 
j veserve in. to-day’s return was composed as under :— 
: 12th April. 5th April. 
Francs. Francs. 
i tinih citnearhininecibisiaan 1,109,873,394 ... 1,114,616,782 
4 MME chee lntiduitechciete sce 1,192,826,031 ... 1,196,793,449 
2,502,699,425 ... 2,311,410,231 


i}: After some days’ weakness, due to the unsettled state of 
j heme affairs, a sharp reaction in French Rentes and shares 
fsect in yesterday. 


The market was a little more steady 
to-day, but without any recovery. French Three per 


} Cents. were quoted at, one moment, 30c below yesterday’s 
} closing 7 but afterwards rallied, losing, however, 10c 
y. 


on the Foreign State Funds resisted better, but are 


i below the best prices of the week, Turkish. Debt having 


fouebed 14f 45c, and Egyptian Unified 412f 50c, Rio 











im , Wimbledon Tinto. shares, which had improved. to 515f at the, | 


[April 14, ggg, 


declined to-day to 485f, and 
shares from 910f to 830f Omnibus shaves have, lan tate 
on the week, at 1,040f; and Bank of France shares: | 





130£, | 

notwithstanding a recovery of 40f to-day. " 

‘ Par. _ April 12. 5. | 
Cen 100... 8g a 

Three OU ical ia re yeere | ie} aa ; 

Redesenable Theses eden 100... 84 ont aos, : ort - e+ 
Four &-a-Half perCats. 100... 10635 ... 10710 - 075° 
DebMlin soi cid. . catherine - 9560... 9525 + O85 

Austrian Gold 4 % ...... 100... “88 Ox... 9 © oe 

Turkish Fours ..........-. 100... 145... 140 4.06 
E Unified ....... 500... 407 50 ... 40625 + 19 
of France Shares 1,000 .., 3,370 0 ...3,500 0 -130 9 

Banque de Paris ......... 500... 740 0 ... 755 0 - 15°9— 
Crédit Foncier ... 500... 1,350 0 ... L875 0 - 25 6 
Paris Gas Shares......... 250 ... 1,275 Ox ... 1,867 50 ~ 23 75 

Suez Canal ................ 500 .., 2,117 50... 2,130 0 - 1259. 

SII Wecencéssassiasgenscc 500 ... 26750 ... 267 50 ns 

‘Northern Railway ...... 400 ... 1,512 50 ... 1540 0 - 27 99 | 
Western Railway ...... 500... 870 Ox... 89750 ~ 79 
Orleans Railway ......... 500 ... 1,285 Ox ... 1345 0 - 22 5 
Eastern Railway ......... 500... 793-75 ...° 79875 - 5§ 6 
Lyons Railway............ 500 ... 1,260 0 .:. 1275 0 - 15 9 
Southern Railway ...... 500 ... 1,155 0 ... 1,165 0 - 10 0 
South of Austrian Rail. 500... 16875 .. 17250 - 3% 


The Paris Municipal Council is meeting with some resist- 
ance from contractors for public works in its attempt to fix 
arbitrarily a minimum rate of wages for workmen employed 
by them for municipal works. ‘The City issues from time to 
time a series of official prices for all the branches of the 
building trade, which serves as a basis for the estimates of 
work put up for public tender. ‘The prices, including wages, 
are all considerably above the current rates for such work 
and contractors tender at a reduction, generally 
from 10 to 25 per cent., on the estimate of the municipal 
authorities, calculated on the official prices. ‘The Municipal 
Council recently issued a circular to masters in all the 
building trades, smiths, masons, carpenters, painters, &e., 
asking them to sign an engagement that in their tenders the 
reductions they might make should not bear on the cost of 
labour ; that workmen should be paid according to the 
official prices ; that the operatives should be employed direct 
by the contractors without intermediaries; and that the day’s 
work should not exceed nine hours, and with one 
day’s rest per week. Ninety-three contractors only, 
out of a total of several thousands in Paris, replied || 
to the circular, and of these ninety-two accepted 
the conditions. The Municipal Council then decided that 
the tenders of contractors who had not given their adhe- |} 
sion should not be entertained, but. the Government |) 
annulled that resolution as illegal. The Municipal Council, 
nevertheless, persists in its intention, pretending that it 
has a right to establish its own rules for the execution of 

ublic works in the City. The Syndical Chambers of 
Dachses in the building trade have held a meeting, and |) 
drawn up a protest to the Government against the proceed- 
ings of the Municipal Council. They have also decided not 
to tender for any work until the obnoxious conditions are 
withdrawn, and to appeal to the Council of State to have 
declared null and void all contracts from which they are: 
excluded. 

Some interesting details of the sugar industry in France | 
under the system established in 1884 are issued from the 
Ministry of Finance. Since that year the tax has been 
levied on the raw material or the beetroot, instead of on 
the manufactured sugar. The average yield had previously 
been 5°50 per cent., or 54 kilos to 100 kilos of root, 
under the new system the yield was fixed for the three 
years ending on the 31st August, 1885, 1886, and 1887, 
for the purposes of the duty, at 5 or 6 per cent. of . 4 
sugar, according to the process of manufacture employee, 
pressure or diffusion. All the surplus yield esca , 
duty and formed the bounty. Manufacturers come y 
applied themselves to obtain beetroot rich in sace pe 
and the result was that the yield was mcreaset e19 
from 54 per cent. in 1884, to 727 m 1880}, 9:50 | 
in 1886; and 8°87 in 1887; and it is expected to attain 7? | 
or 9°75 per cent. this year. The surplus of- soos of | 
sugar that escaped taxation amounted to 22°56 per eel and | 
the total production in 1885; 31°21 per cent. 12 1886; at 
36°44 percent. in1887. In order not to place French colonial 
sugar at a disadvantage, a rebate, first of 12 per 
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and afterwards of 24 
taxation, which rose from: 50,728 tons “in 1885. to. 87,910 


jn 1886, and 184,154 tons in:1887, representing in money. 


a loss to the ‘Treasury and a bounty to the manufacturer 
of 25,364,177f im 1885; 43,955,072f in 1886; and 
92,077,278f in 1887, for a total production of 434 tons of 
refined. It is probable that the whole ot the bounty. did 
not go into the pockets of the manufacturer and refiner, for 
the —— ae aoe by a reduction in the 

rice of sugar, brought t by competition among the 
producers, both at home and in foreign markets, Sugar 
manufacturers, to stimulate the growers of beet in pro- 
ducing a root rich in sugar, pay a premium above a certain 
density, the contracts being made at a price per ton, witha 
minimum of 6 degrees, and a supplement of from 50 ecen- 
times to one franc per tenth of a degree above. The 
improvement in the quality is, however, only obtained at 
the cost of the quantity, as the crop per hectare of two and 


'| a-half acres has fallen from 35 tons to 30. By a law voted 
|| last year, the yield of sugar liable to duty was raised to 7 


ee i ete 





a 





per cent. for 1888, to increase } cent. yearly for four 
years, but, with an effective yield of over 9 per cent., a 
good margin now remains for the manufacturer’s bounty. 

The period during which shareholders of the Metal Com- 
pany could exercise their right to subseribe to the new 
shares for doubling the eapital closed on the 10th, at. which 
date 49,783 of the 50,000 old shares had exercised the 
privilege. In addition to the 49,783 shares to which the 
applicants had a right, 9,544 other shares were demanded. 
The allotment will be a little over 2 per cent., after delivery 
of one new share for one of the old. The company will 
hold a special meeting of shareholders on the 28th, to vote 
certain modifications in its statutes. 

The revenue from indirect taxes in March exceeded the 
estimates by 6,356,100f, and the same month of 1887 by 
1,680,000f. Compared with last year, there was an increase 
in stamps, tax on dividends, Excise, sugar, posts and tele- 
graphs ; and a diminution in registration dues, Customs, 
and the receipts f-om Government monopolies. 

The receipts from shipping on the Suez Canal in the first 


| decade of the month amounted to 1,620,000f, against 
| 1,640,000f in the same ten days of last year. 


The Lyons Railway Company has fixed its dividend for 
1887 at 55f, the same as last year; 20f has been paid on 
account. 

The Société des Depéts et Comptes Courants will com- 


| plete a dividend of 15f, or 12 per cent., on the paid-u 


cael as for 1886. Shares are at about 230f net, with 
liability to a eall of 375f. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, April 4th. 


_ Within the past week the general trade situation has not 
improved. In fact, the reverseisthe case. The movement 


| of general merchandise throughout the country is smaller 
| than it was a week ago, and the present outlook is fora 
| further decrease during the coming week, if not for a 

| longer period. 


) A few of the more important Western and 
North-Western business centres report a volume of general 


'| trade quite as great as during the preceding week, and, in 
| Some instances, a larger volume ; in most instances, the 
|| Opinion is volunteered that merchants and traders generally 
|| are exceedingly “hopeful” that the volume of business 
| during the remainder of the spring months “ will equal, if 
|| hot exceed,” the total during the corresponding period last 


year. But at two-thirds of the leading distributing centres, 
the total amount of new business reported has declined, as 
compared with preceding weeks, and is no larger, if as 
large, as in like weeks of 1887. The season, agricul- 
turally, is full two weeks later than usual, and between the 
Missouri and Mississippi rivers, Southern Ohio, Indiana, 
nois, and Lowisiana interior wagon-roads are so heavy, 


to the late ili t weather, that country trading | i 
prevailing wet w : delayed 


owin 

has bean seriously checked. Planting has bee 

South and North, and while: no serious damage 1s reported 
Winter wheat, the late season promises to delay 


ing.two or three weeks, which, in turn, will tend to 
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to “ boycott” C. B. and Q. cars and freight ; rpg em 
not work on trains attempting to receive or 

C. B. and Q. cars—thus putting themselves in the atti 
of saying that they, certain labour organisations, will 
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, and that they shall 
transmission to destination. Inasmuch. as truggle 
is, or appears te be, involving the network of roads | 
leaving Chicago for the South-west, West, and North-west, 9) 
one may easily perceive the consequent complications‘ to4j} 
general trade, present and prospective. 
In the stock market this sort of thing naturally depresses} 
the values of the Preece most interested, which, together #} 
with the bearish tendency of the Gould ies, and the #/ 
late break in some of what are called the coal roads, tends. to 
give an unfavourable complexion to the stock market‘as a } 
whole. Mr Gould’s.“ points,” given out semi-officially for § 
several months, have si kenn bullish, and the course of prices 


: 


of his particular securities/have;strange to say, gone steadi 
downward. The failure (apparently) of the attempt 
indict Jay Gould for an old matter in relation to Kansas ¢ | 
-acifie’ bonds appears to have much in it that was not at 
first suspected. Contrary to his practice for a lifetime, Mr 1 
Gould shows signs of having been hit hard by something }) 
or somebody, and betrays some weakness, by arnt ai! 
letter to the newspapers attacking Mr James Gondon §) 
Bennett’s private character, in retaliation for Mr Bennett's 7, 
having sought, asadmitted, to injure him—Mr Gould. 9, 
The correspondence is disgusting and irrelevant. But j) 
reference is made to it as pointing either to the waning: 


strength of Mr Gould, or to its indieating his having been i 
hit somewhere below the water-line. This beimg soy # 


how about the prices in the near future of those. tewer- | 
ing Gould properties, Western Union and. Missouri | 
Pacific? No better warning to the real investor j 
should be required'than a reference to this situation. As 4} 
for the coal roads, the mining agreement of 1887-8 Hi 
expired by limitation, March 31, and, despite.assertions: to.) 
the contrary, no satisfactory ment had been made to § 
continue it for another year. ‘To be sure, reports had been. 
sent broadeast. from Philadelphia that, at. the meeting of 
coal, railway, and mining companies, held at that city jf 
early last week, harmony prevailed, and while no 
written contract was made, an was ted 
that “no more coal should. be mimed during the ensuing.) 
twelve months than the market called for,” and that the} 
question of proportion to be mined and a by each of jf 
the larger companies had been agreed to, this report..f 
is misleading, in that it is utterly wntrue. The Lacka- 9) 
wanna Company, ranking third as a producer and shipper, 
made so large a record as a miner of anthracite durmg the.jf 
great Lehigh strike, that-it (the Lackawanna) has demanded jj 
something like 20 per cent. of the total tonnage of anthra- jf 
cite, snnen h 13.0r 16-per mae a the Lehigh and jf 
esis ies, to say not of the others, deeidedly 
objected. ice. sosttes has not been settled, and the} 
ident of the Lackawama Company has declared that jf 
te will produce as much coal as he.can sell, This may, or jf 
may not, be what is. called.a “ bluff” ; but the impression. jf 
is general that it isso intended. There are.others who are jf 
of opinion that the Lackawanna is in a position to enforce jf 
its demand, and that. it will de so. the quota- i} 


the Coalers are not only weak, but-declini 
ee have declined of late, 
price of ster 


purchases of American securities 
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The Treasury “available surplus ” 
to increase each week. The minority of the 
ee Se yoni hoe 
reducing the surplus by cutting down the tariff on importer 
articles, and wdding to the free list, have made their 

ill not find it easy to 


t Republicans from all 
portions of the country a aavee vith thom. The adherents 
tection for 


protection’s sake—con- 
show unmistakable signs of fear that the Mills 
Bill will pass the House of Representatives, but place stress 
alleged absurdity of supposing for a moment that it 

t past the Senate. os 
iron market has at last moved, but in the direction 


can 


least hoped for—downward. The — Eastern vi -iron 
manufacturers have fixed their prices for 1888 delivery 


$1 below nominal quotations for six months past, 


} viz., $20 for No.1 Lehigh. Very little of that quality of 





i 
! 


iron can be pnrchased at that price—if any, aside from 

customers of the Thomas Company. But the 
action of the company in giving out lower prices for season 
delivery is taken not to favour the hope that there is 


much chance of prices going higher in the near future. Steel 


rails, too, have dropped from $31 50c—$32 to $31, with 
the probability that some contracts will be taken at $30 50c. 
The movement to reduce wages by 10 per cent. on the 
average in iron and steel mills throughout the East is on 
the increase. In short, 1888 does not start out—so far as 
has been revealed yet—as if it were to bring a more active 
or a more profitable commercial or industrial year than 


‘that which recently ended. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, April 11, 1888. 
The report that Prince Bismarck wished to retire into 


rivate life produced a most depressing effect in the Stock 
change, and there is no telling what might have been 


the final result, had it not been announced just at the 


critical moment that the difficulties which are said to have 
been at the bottom of the report had been removed after 


all. The daily papers have conveyed ample information on 


b 


| 








the subject, and there is no necessity for me to go into a 
repetition of those statements. But I am bound to say 
that there are people who express a firm belief in the theory 


|| that the Prince will retire from office as soon as time 


and conveniences allow him to do so, irrespective of 
political and other considerations. I have no opinion to 
offer on that question, and therefore | simply repeat what 
is spoken about. It may be that these parties will have to 
wait a long while until their predictions become realised ; 
but, after all, would it be so strange and unnatural that a 
man over seventy years, whose life has been naught but 
struggle, hard work, and glory, which oftentimes is, in 
itself, a burden, should wish to enjoy his remaining 
years in peace and ee! I can hardly conceive 
that Prince Bismarck would leave the fields he has held for 
so many years to an adversary, or that fhe would retire 
from office on account of alleged difficulties, about 
which we hear a great deal, without anybody 
telling us in an authoitrative way of what precise 
nature they are. We are left in the dark regarding 
these questions, but of one thing we may be pretty 
sure. It is extremely unlikely that Prince Bismarc 
would ever retire before an adversary. If he shculd retire 
one day, he will do so because he thinks his task is com- 
pleted, and that he can surrender the command of the shi 
to another captain. As long as the waves run high, he will 
not leave the wheel. Therefore, if he should retire one 
day, one would be entitled to think that in the Prince’s own 
opmion the maintenance of peace between the nations is 
assured. Such considerations naturally tend to weaken the 
depressing effects of the event that is thoughi to be 
ae in the course of time. Had it not been for 
e report referred to, the rising movement would have 
been eee ; but, even as it is, the speculators have 
no reason at all to be dissatisfied in any way. Nearly all 
the foreign loans have obtained advancing quotations, and 
the situation is such that the issues of new loans stand 


—— 


THE ECONOMIST. 
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eee chances of success. It is reported 
oak — tno Sranish me Disconto si 
n an ing wi e i vernment, and though 
oot Seed loan had but an indifferent success, it is — 
impossible that a new attempt will be made to give Spain 
an established position in the German money market. Spain 
maintains a financial agency in Berlin, and erful 
influences are at work to give her new facilities, It depends 
chiefly on the Government in Madrid to draw the benefit 
from this favourable opportunity. If the financial 
ment is anything like up to its task, no particular 
difficulty would be encountered in the way of new financial 
enterprises. One obstacle at present is the conduct of the 





Municipality of Madrid, which has given rise to much com-’ 


laint, on account of the delay in the payment of dividends 

ue a long time ago. ‘Three or four years ago, a special 
committee was constituted in Frankfort-on-the-Maine to 
deal with this matter, and although it has been successful 
with the Madrid Municipality up to a certain extent, it 
would seem that there are still considerable arrears. 

The excellent reception accorded to Egyptian loans is 
something quite remarkable, as but a few years ago they 
did not possess one particle of that popularity which they 
are now about to obtain. There can be no doubt that the 
next loan will meet with signal success. The City of 
Rome appears with a new loan, and likewise is pretty sure 
to obtain all that is wanted, and, on the stre 
of the success obtained by the Mexican loan, ot 
Central and South American Governments have sent over- 
tures to Berlin. If the German bankers were to respond 
to one-half of these invitations, we should soon see 
how the present extraordinary abundance of money would 
vanish completely. However, there is good reason to sup- 

se that negotiators will be discreet enough to exercise a 
ittle self-restraint, lest they should get a little too much 
of a good thing. ‘There is a very strong party in the 
Stock Exchange, and outside of it, which affects to abhor 
ali foreign loans, for the potent reason that they themselves 
are engaged in domestic enterprises which likewise — 
to the money market, and even with greater urgency t 
the negotiators of foreign loans. Fearing the competition 
of the latter, they exclaim against them in oftentimes most 
vathetic language, and even call for the intervention of 
Lagislation. We are pretty sure to witness a similar 
outburst when the various foreign loans which it 
is intended to issue come into conflict with the 
operations for domestic concerns. ‘The _ satisfactory 
business results of several iron and steel establish- 
ments, breweries, and manufactories of cement, gun- 
powder, and dynamite (some of the latter pay up to 30 
per cent. dividends) have afforded encouragement for new 
ventures, and we hear now of numerous projects to found 
new establishments and to extend old ones. The danger 1s 
that the realisation of all these projects will lead to 4 
sudden reaction, for it seems incredible that the present 
prosperity in the iron industries, which is founded on the 
artificial system of conventions and syndicates, as well as 
the extraordinarily high dividends paid by breweries and 
other concerns referred to, should be carried on long enough 
to warrant the profitable issue of all the speculations that 
are now concocted. 

In some quarters reports were circulated to the effect 
that the German Government had resumed the sale of silver. 
India was mentioned as one of the markets where German 
silver had been sold of late. The report is false, no silver 
having been sold. 1 G 
Imperial Bank to resume the sales of silver, it would b 
necessary to obtain an order from Prince Bismarck, in h 
character as highest official of the Bank, autora we 
sales. But such an order would not be given forthwi 
because, apart from many other potent reasons, rgb i. 

rty and other partes, even those who do not go im 10F 

i-metallism, would very likely create a sort of alarm. 

The measure of the Bank of England raising the pneé 
of standard gold has put a stop to the enormous iniux 
gold, to the dismay of our arbitrage operators ; yet 
effect on the market is but slight. 


The Imperial Bank has just reduced the private rate df 


discount (at which bills are discounted in the provinces 


2 per cent., and the private discount in the open 
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I should add that in order to enable the | 
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has gone down again to 13 per cent. Much attention is 





also given to the gold influx into Holland, which amounts 
to about four million florins during seven days ending 


on the 9th inst. — 
A company has just been started for the exploration of 


|| mines in Africa ; five hundred shares at 500 marks each 


are to be sold to the public. 
Business on this 
owing to the unfavourable reports of a political hue. 





Correspondence. 
THE BUDGET AND THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Chancellor of the Exchequer does not appear 


|| to have made the slightest allusion to the most glaring and 


|| indefensible anomaly that now dis 


s this branch of our 


|| fiscal system. It is the distinction that the law deliberately 


makes between freehold land and buildings when belonging 
to an individual and identically the same description of 
property when belonging to a partnership or to a public 
company. In the former case, it entirely escapes the pro- 
bate duty, and in the latter, it is treated as pure sicsoubiey. 
and compelled to pay it, which, as it is about 3 per cent. 
on the capital value of property, is a most serious matter. 
What could possibly * urged in defence of so extraordi- 


|| nary, haphazard, and erratic a system as this? and what is 
i|| the inevitable consequence in a business community? Take 


|| St Paul’s churchyard, adjoinin 


as an illustration two warehouses in, say, Wood street and 
each other, one belonging 


|| to an individual solely, the other to a partnership. One 
|| escapes presen duty, as we have seen, but the share of a 


4] decease 
| capital value. 
|| suggest themselves to your City readers. If you will 
| me, I will also mention Oldham, where it is well known 
|| there are a vast number of. cotton mills worked on the 
{| limited liability principle. 


partner in the other pays it, and on the full 
Many other like illustrations will readily 
rmit 


It naturally follows from what 
has been stated that, for the purposes of these duties, those 
mills, and the land upon which they stand, are dealt with as 
pure personalty, and pay accordingly ; while other mills, 
say, in the same street, but which happen to be owned by 


|| individuals, are treated as real property, and entirely 
|| escape the probate duty. 


|) will be 


If the Chancellor of the Exchequer intends to deliber- 
ately perpetuate this state of things, I submit, Sir, that it 
‘ttle short of a public scandal, and it is most 
earnestly to be hoped that the question may be vigorously 
taken up by some Members of Parliament representing 


|| business constituencies. 


They would have a strong and, I venture to say, 
| an unanswerable case, as it is impossible to suppose that 
| the authorities would be able to justify the transparent 





|| injustice of the present state of things. It is surely 
'|| Opposed to the canons of all sound finance, that accident, 


| pure and simple, should determine what rate of duty a 
most valuable description of property should pay when it 

| comes under the operation of the death duties. 

| It would be decidedly interesting to be officially informed 


|| what isthe difference between long leasehold and freehold 


re as the former is compelled to pay probate duty 
and the latter not. In fact, Sir, the whole system is one 


|; Mass of anomalies and technicalities, which render it 
|| Simply unintelligible to the public at large; hence its 


toleration by the long-suffering taxpayer. 
Sanguine hopes were entertained that the Chancellor of 


|| the Exchequer would avail himself of this eens of 





| settling this question once for all by making all descriptions 

| Of property pay alike. If this fair and equitable course had 

been pursued, there would then have been no necessity to 

impose those fresh taxes, which are exciting so much 

hostility in all parts of the country.—I remain, Sir, your 

obedient servant, C. A. 
April 11th, 1888. 


P.8.—If a uniform death duty could be imposed, 
upon the capital value of all property alike, how 


payable 
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y's Stock Exchange has been quiet, ¥ 


useful it | thing.—Eb. Ecoy.] 
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would be to Chancellors of the. 
do, upon the ‘rich and_ well-to-do “thus || 

partially relieve -suffering income-tax payer, wh« 

avery the first ou shot at under ach olde + 
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THE STAMP ON FUGITIVE SECURITIES. | 
TO THE EDITOR OF THE ECONOMIST. eae 

Sir,—In your last issue, referring to the proposed 
duty on scrip securities, you point out that prices are lil 
to be affected at the end of year, when the tax 


have to be c 

the market. Not only will thi ‘tax int |} 

many instances will be a bonus to the money , and. 

will not find its wy into the Exchequer. A money-lender |} 

has, rey ge orkand Lake Erie shares in his name, on 

which helends themoney fromaccount to account. This may’ 

go on for a number of years, without the shares being once 
isturbed, and therefore not liable to the tax. He will be 

obliged to charge his borrower the 1s cent. on the Ist 

of every January, as in the event of the shares being 

for they would have to bear the stamp, and all shares pe 

ing in the market after the 1st January would not 

good delivery without the stamp. The 1s per cent. 

fore must go into the pocket of the money-lender, for 

supposing that some of his borrowers require no longer to 

continue the loan, a fresh batch of shares could be nin 

from the market and the number in his name would remain 

intact. 

The gross inequality of the tax is also very startling. A 
third mortgng bond of $1,000 of the N see York: Pennsyl- 
vania, and Qhio Railroad, worth only about £6, will 
have to bear the same tax, 2s, as a bond of the 
Pennsylvania Railroad, worth £260. Then also as 
to the large blocks of stock worth only a few shillings 
per cent. A million New York, Pennsylvania, and 
Ohio common stock worth 7s 6d per cent., or £750, wi 
require £100 duty to move it. Ten Illinois Central Railroad 
shares, worth £242, will also bear the same stamp as 10 
Mexican National Railroad shares, worth £16.—Your 
obedient servant, H 


Stock Exchange, 10th April. 





NEW ISSUES OF SECURITIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I venture to question the propriety of the nendiog 
of a leading article in your paper of this day, though I 
admit that it is almost identical with that of many other 
daily newspapers. ‘The heading is “Recent New Capital 
Creations.” Now I cannot believe that you intend to convey. 
the idea that the daily announcements which we see of new 
companies, or even a new loan to Mexico, which is 4 
larly mentioned, are any creation of new oe any of 
these invitations for making motiey are not likely to bring 
much profit—many, indeed, will proceed no further than the 
application for subscriptions, but under no_ possible 
circumstances that I can imagine can they be called 
“creations of new ee And if I am right in this 


} 


view, it is very misleading in sach a paper as the Economist 

to allow — an th pia to ya een sane: 
lanation of what it means. en on. 0 - 

explanation iam: 


schemes for the encouragement of industrial or o ful 
measures is wey ene me eee desirable, but as the 
blic are much too ng to believe in every new ; 
tion for becoming rich, it is very desirable “that in ae 
paper as the Economist they should rightly understand the 
meaning intended to be conveyed.— Yours obediently, | 
Tomson Hankey. | 

59 Portland place, W., 7th April, 1888. 
the title was not a 
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It is absorbed by them, which is very different 


takings. 
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NEW LOANS AND NEW COMPANIES. 
Tisstoe thik 
$0 tagintee new undertakings at Somenset 
CS acon tax in the Budget comes into force. About 
120 companies, we believe, have been registered this week. 
The new issues of the current year, exclusive of vendors 





shares, &c., have been as follows :— os 
ital ment Further 
aunties, oo e- 
: £ 
Amount previously subscribed ............ 41,518,080 
Issues of the week : di), £10 
ee aes itl geiie etnies = 500,000 .. 200,000 300,000 
Cent. “oan for 
00000, per cent. ......40. 104,000. ...... §,000. ...... 99,000 
44 Cent. Loan for 
at ie setcoseiisercsp’ ED skldes 1,200,000 ...... 4,620,000 
pes Sat oe ER ie 
Kaneas \ on and Sees 
Cent. Bonds 0 920,000, at 838 
De sa 374500 ...... 120,000 ....... 254,500 
sett, Bond for 82500000 a8 9B 2 490,000 ..... 125000... 305,000 
inaloetysen £8 saprececrenset 500,000 ...... 50,000 ...... 450,000 
Debenture Stock for £1 ora 105,000 ...... 36,000 ...... 70,000 
4 per Cent. - Gib 150,000 .. 7600 ...... 142,500 
Lnindcids elbsepinsnadniiane sdembovihe dite 500,000 ...... 100,000 ...... 400,000 
ee Bae OE soi cn icveecacececsensccesss 9,638,500 
Total subscribed to date in— i. Total subscribed for year— - 
TE Bhi esti iulingenh 4 ST oti sth aac stinbacawediighas th 98,066,000 
MP Nd cidiorbstnicsilagsicicdeckos oS boa | 1688 hicoubihals souhbbes Biesdebiis 101,074,000 
a daph ccnties -thrinaieninadiiatte trees 000 Seto saeaton 
DL vinciakcsiccccccciaccnsts? AMPA cn ebsntcsbiccbsincn xt 


We have received the following prospectuses :— 

Bankers’ Investment Trust, Limited. — Capital, 
£3,000,000, in £10 shares; first issue, £1,500,000, of 
which £500,000 has already been subscribed at par, by the 
directors and their friends, and will be allotted in full. 
The shares will be converted, when fully paid up, into equal 
amounts of preferred and deferred stock. The preferred 
stock will be entitled to an accumulative preferential divi- 
dend at the rate of 44 per cent. per annum, and to a pre- 
ferential charge as to capital, and the deferred stock will be 
entitled to all the surplus net profits divided as dividend, 
after providing for the dividend on the preferred stock. It 
is proposed in due course to issue debenture stock to an 
amount not exceeding one-half the nominal amount of the 
subscribed capital of the company. ‘The Artieles of Asso- 
ciation provide that not-more than one-thirtieth of the 
issued share and debenture capital shall be invested in any 
one share, stock, or obligation, except with the consent of 
every director, and that no investment shall be made 
except with the unanimous approval of such of the directors 
as are present at the meeting at which such investment is 
determined on. The annual expenses of management, 
including directors’ susemmtetions tent excluding legal and 
auditors’ charges, are limited, except with the consent of a 
general meeting to an amount equal to one-half of 1 per 
cent. upon the subscribed capital. 

Borough of St Kilda (Part of Melbourne).—The Com- 
mercial Bank of Australia, Limited, invite tenders for 
£100,000 in 4} per cent. debentures, redeemable 1918. 
The loan is secured upon the municipal revenues of the 
corporation, which last year amounted to about £20,000. 
The present annual rateable value of its property is 
£238,352, and the capital value of its freehold properties is 
£3,325,000. The total indebtedness of the borough on 
account of previous loans is about £23,000. The loan will 
be applied in street improvements, drainage, the erection of 
a new town hall and municipal offices, and other works. 

Brazilian 44 per Cent. Loan for £6,000,000.—Messrs 
Rothschild and Sons have received this week subscriptions 
= - ae loan at a eae price of 97 percent. The 

s will carry coupons, in London half-yearly, on 
April 1 and October 1. The first. half-year's dividend ‘will 
be payable on October 1 next. A sinking fund of 1 per 
cent. will commence. on October 1 next year. The objects 
for which the money is required are not stated. 

Hawaiian Tramways , Limited. — Capital, 
£130,000, in £5 shares ; first issue, 13,000 shares ; also 
£30,000 in 6 ‘per cent. debentures. 'This company is formed 
i| to acquire the right to construct a line or lines of tramway 
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[April 14, 18eg, | 
in the city and port of Honolulu, the capital of + 
Hawaiian kingdom, the resident population of aa } 
23,000. The port lies directly in the track of theomain |} 
line of communication between San Francisco, Vancouver, | 
and Panama, and Chima, Japan, and the A I 
colonies. As a port of call and coaling station, Honolaly|| 
is destined to — a prominent position in the commereg:|| 
of the Pacific. The total length of the above lines, || 
including sidings and crossings, will be about 12 miles, || 
The concession is for a term of thirty years, from 
September 15, 1886, at the expiration of which the Govern. 
ment have power to purchase the tracks, cars, stock, and 
fixtures, at a price to be settled by arbitration, in default of 

ment. 

New Zealand Loan and Mercantile Agency Compa 
Limited.-The Union Bank of London and the Clydesdale 
Bank invite subscriptions for 20,000 shares of £25 each of 
this Company. vaca rank pari passu with the 
present capital of the Company, and will in of | 
£2 10s carry, as from Ist May next, full Sivtinnlent bode | 
atthesamerate asthatto bepaid on theexisting shares; and in |} 
respect of the balance of £22 10s, interest at the ratevf |} 
5 per cent. per annum, from the dates of the | 
payments, payable half-yearly, free of income tax, on the 
30th June and 31st December in each year, the first pay-'|] 
ment to be made on 31st December next. The company, it 
is said, have invariably during the last thirteen years mam- |] 
tained a dividend and bonus yielding 15 per cent. per] 
annum. | 

Trust Company_of England, Limited.—Share capital, || 
£1,000,000, in £10 shares; first issue, 50,000 shares, 
The shares will be converted, when fully paid into preferred || 
and deferred stocks, in equal moieties of preferred stock |} 
and deferred stock. The preferred stock to be entitled to | 
a preferential dividend at the rate of 44 mal ye 
annum, and payable out of the profits of each year, : 
any dividend for such year is paid on the deferred stock, |} 
and will, in addition, have a preferential charge as to 
capital. The object of this, as other trust companies, is'te |} 
provide safety to the investor by devoting a large’capital | 
to the acquirement of various guaranteed and other sound 
securities, and so obtain an average remunerative rate of 
dividend and minimise the limit of risk. The annual || 
expenses of management, including directors’ remunera- 
tion, but exclusive of legal and auditors’ charges and |} 
brokerages, are limited, except with the consent of a 
general meeting, to an amount equal to 1 per cent. upor 
the first £250,000 of share and debenture capital 
subseribed, and 10s per cent. on any further amount. No |} 
contract has been entered into by the directors, and the 
company commences business absolutely unfettered by any |} 
engagement for the purchase of securities. No promotion }} 
money will be paid, and the preliminary expenses will be 
represented by actual outgoings for printing, advertising, 
pestages, legal expenses, and usual brokerage. 


The Bankers’ Gazette. 
smectite iiiciioicanissattennitiananteattiannninnnincinnesenaiiniinmiinnaaniamiaaliaeiaaaa ; 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AN Account pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
the Week ending on Wednesday, April 11, 1888. 











ISSUE DEPARTMENT. 
£ £ 
Notes issued ......... 36,002,190 | Government debt ... 110M a8 
Other securities...... 5,184, 
Gold coin & bullion 19,802,190 
Silver bullion ......... sl 
iisaasntiiaithed cnneinnititil 
36,002,190 36,002,190 
BANKING DEPARTMENT. ‘ 

. £ 
Proprietors’ capital... 14,553,000 | Government securt 
Reet. Set A : pa ads 3,081,320 |  ties........ saves storsins 17,749,712 
Public deposits*...... 8,863,175 | Other securities -...-- _ oe 
Other deposits......... 25,023,082} Notes......-0.0+20 +70" _ 168357 
Seven-day and other Gold and silver coin 4; 

BE vacssvacboageseass 188,526 

51,709,108 | poi | 

* Including Exchequer Savings’ Banks; Commimioners ot National Dewy?" | 

ai F. MAY; Chief Cashier |} 


Dated ‘April 12, 1888. 


ae 
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vas wane eennene 690,997 
The following shows the amount of the Cireu 

both departments, Banking Deposits, S nai —_ on 

and Rate of Discount, for three months ending April 11, 1888 :-— 








Gold 
in from (Circulation 





broad, ] 
Date. _ ae i uding Deposits. 
Export. Bills). 
| 41 eae 
us ast 21 ot 465 30,658,088: 
n } 
Feb. 1/ 21,418,514) 187,000 out| 23,670,760 | 80,430,234 34,615,108)13,04 
8) 21,629. 23,435,635 | 31 e420e ‘ 
15| 22,¥ in|, 23,142,180 | 82,650,004, 35,536,719/15,1 
22,978,375 | 38,162,575, 35,710, 
29| 22,770,757 in| 2&1s%070 | 34976,887, 37,001,12 
Mar. 7) in} 23,191,210 | 35,098,408, 37 
1 in| 23,021,355 | 36,979,713 38.989,460|1 
in, 23,064,770 | 36,964,251) 38,7. 
April 4) 21 487/000 out) 24,001,745 | B7142.585, 42168 900 
11! 21,270,547) 489,000 out 24,260,795 | 93,886,257. | 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Tiesto the Price of Consols, the 


— of Wheat, and the Leading Exchanges during a period of four 
ears corresponding with the present date, as well as ten years 









viz. :— 

At corresponding da April 17, | Ae 3 April 14,| A 1 las il, 
with the present week, Gn , 1336. Ser tt en 
Circulation —_(excludi bce of ha bi QF 

Bank ae. oibass | ones: 770 | 24,747,755, 24,400,945) 245007095 
Public eposits ideatounnediee 7,241,867 7,980,980 7006438. 6,448,584) 8,868;175 
Other deposits ....... wenenced ,140 | 26,646,023 | 22,900,595, 24,102,973; 25,023,0+2 
Government securities ... 16,556,488 aon enl. | 14,583,498. 14,434,661! 17,749,712 
Other securities ............ 21,151 009 20,450,573. 18,563,183) 20:7 58,089 


Reserve of notes and coin 9,346,189 Tbo8 S11 | 1 | 12,715,939; 15,336,640) 13,200,752 





Coin and bullion............ 22,925,444 [ Sarees 21,713,004) 24,185,585) 21,270,547 
Propertion of reserve 

Rs: 823 48 % 424% 50 % 383 
Bank rate of discount ... 3% 34% 2% 24% 2 
Price of Consols ............ 952 964 1004 102} mY 
Price of silver per oz ...... bad 49} 46d | 443d 
Average price of wheat...| 51s 5d | 338 3d 303 4d - 8d 


Exchange on Paris(short) 2% 124 17%) 25 87} 424/25 12} 17}/25 
— Amsterdam (short) 12 13 2} 12 2} 3432 a 1S, 2p 
— Hamburg (3 mths 20 58 20 «70 ws 


Clearing-house retarn  .,.\100,487,000 127,122,900 | 93,350, onal 7 amaoee 1492000, 0 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £1 2207415 ; in 1885, an 
excess of £5,250,002; in 1886, an excess of £2,441,022; and in 
1887, an excess of £5,549,790. In 1888, there is an excess of 
£4,264,443. 

In 1885, the money market was easier, ow ing to more pacific 
reports in regard to the Afghan frontier difficulties, and owing also 
to the satisfactory conclusion of a very trying Stock Exchange 
settlement. 

In 1886, the money market was active, and rates had an upward 
tendency. The position was not strong of either the Bank or the 
open market, iad the foreign exchanges were against this country. 

In 1887, the money market had a very easy tendency, and the 
Directors of the Bank of England reduced their rate of discount 
from 3 to 24 per cent. Business on the Stock Exchange was 
inactive. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 

inning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
(000’s omitted.) 



























































Weeks | Stock Exchange | ,, “ Fourths” of the 
Ending. | Total. | Pay Days. | Consol Pay Des. | Month. 
198. | £ | Date. | _— Date. | & | Dee.| 2 
| Oct. 14; 47,945, May 5) 25,947, May 4 21,998, 
Jan. 1to25...| 436,617, 28; 51,723, |June 1 26,306, June 4| 17,141, 
Feb. 1.. 152,515, (Nov. 16, 49,359, jJuly 4! = ne ‘| 23,622, 
Cisie 119,407, | 30) 46,868, |Aug. 4, 368, Aug. 4) 6 
BE aiid 140,922, ‘Dec. 15; 50,980, ‘Sept. 1) 25,331, Sept.* 3} 18,754, 
22 128,127, 29| 43,717, Oct. 5! 21,768, Oct. 4 769, 
29 ......| 148,194, | 1888. | 45,825, |Nov. 4} 20,912, Nov. 4) 20,912, 
Mew.’ 7 ...... | 183,289, Jan. 12) (Dec. 1| 27,028, Dec.* 3) 17,649, 
23 | 143,723, 27| 56,673, | 1888. | 1888. | 
ee | 125,142, Feb. 9 57,811, |Jan, 5) 24,171, Jan. 4 25,835, 
Oe saves | 158,904, | 29| 53,363, Feb. 2 27,168, Feb. 4) 20,499, 
Apr. 4 ...... | 200,651, (Mar. 14) 52,033, Mar, 1] 27,304, Mar.* 3) 22,134, 
— Upliths | 149,129, | 23, 64,758, 88, |April 5| 39,752, April 4 22,699, 
Fetal, 1888... | 1,940,440, | | 3 330,513, 118,395, 91,217, 
crreepng. | } 1,768,710 | 297,161, | 97,417, | 80,256, 
Inc.orDec, |_| +171,730, | + 33,352,| ... | +20,978, | + 1,961, 
oo = O7% | |= 11°2 X% ‘ed = 22 Z | |= m2 ¥ 
Tees... total | nee en oeeeemeronmee 
in 1887 ... | 6,077,097, 1,145,342, |... | 297,190) =n 
" Do '86 ... | 5,901,925, 1,198,567, |... hg “Gee 
ic, or Dec. 2 - 2.715, | ’ @ 
in 1887 ... Pes a ee | =129 7 |i 190 % 
* ‘he * Fourth ” 7 ¢elion Sunday. 
{Hn four instances the “ Fourth” in 1337 was also the Consol pay-day, 
whereas in 1896 this only happened twice. 















i BO,TIZOTS 2.0000 
Increase in 1888,.............2 298800 = 64% 
The ipal items in the latest weekly accounts 
cieoat ene York sana with 
sponding statement of last year :— i anams | 


BANK OF FRANCE. 



























Private ape eeees. depodis «..-} 
LMPEBIAL-BANK.OF GERMANY. 
7,, | Mas, 7, 
“tas | is” | ‘ar Week Last Year, 
Assets. i 
Coin and bullion ....,........., | 42,849,000 41,983,000 37 + 866,000 + 5,626,000 
.| 25,692,000 — 47, 945,000 
Notes i eae lie sansoo0 we sande 
n OT ...cenees : _ + 2,610,000 
Ourrent accounte ............' 13,108,000: 17,293,000 730,000 + 
AUSTRO-HUNGARIAN BANK. 
Apr.7, | Mar. 31,, Apr. 7, 
38 | 188, 1887. haseeok| Last Yeu 
ASSETS. £ £ & 
Coin and Bullion—Gold ...| 6,211,000' 6,249,000 — a 
Silver ..) 14,631,000’ 1 14,010,000; + 37,000,+ 621,090 
Discount and advances we peniyae, 16,711,000 rT 100,000 
LIABILITIES. 
Circulation ........c.:--ses-e+ 36,609,000 35,788,000 — 817,000-— 148,000 
area BANK. 
Se 
i Wi i | “Sr jae yoni Yue 
Ass ETS. i | “Sr jae yoni Yue 
Coin and bullion—Geld a 8,000 
Discount and advanees + 943,000 
LIABILITIES. 
Notes “ circulation sage sa anes “1 pe0,o00| "S:22g000 "1:1asjo00 — 27/0001 _ 791,000 204,000 
NATIONAL Sg Or rae ee 
| ast Yeas. 


| “aie isis” | i.” (Last 











£ 
Coin and ee 4 4,512,000 , 4,025,090 + 128,0004+ 487,000 
Disco a Dil aitpinciisshinwsl 11,340,000 — 12,398,000 + 154,000 — 558,000 
ABILITLES. 

Circulation ..........0cs0s0e! 14,447,000 14,580,000 14,986,000— 83,000 — 539,000 
RRB ncicsereinsnmmmeninins 200 2,583,000 + 317,000 + 471,000 
BANK OF SPAIN. 

Ape. 7 7, | Mar. 3i, 9, ’ 
1888, seat. ast w Last Year. 
Assets. © £ £ 
Coin and bullion .....--..+ 13,244, 000} 13,340,000, 12,914,000! — + 1,030,000 
Discounts and advances .,.) 36,301,000) 36,582,000, er 219,000) + 2,557,000 
ABILITIES. 

Circulation .........sc00se 25,488,000} 24,991,000 23,651,000 + 497,000} + 1,837,000 
ene seecasteonne-to 16,241,000] 16,017,000 14,265,000 | + + 1,976,000 
NEW YORK ASSOCIATED BANKS. 

are A -j 
138 18 oe 1887 "last W ! a 
aca vinnaiadeimamatel ae _ 4 000 — on 
nm er eeccececcecesssece ‘So. 6: eo — 230,000 40,000 
# and discounts... -- sano 520,000 
Circulation, ...........s00ssesens| net 20,000 — _ 120,000 
Net deposits ............100++ a | aa! i seme” 
Reserve (Specie & Notes). 70,200 2000 — 200,000 a 
ReGOFVE «0.00000. 00seee8- a ; —— 
Excess of actual reserve ...| 1,7 * 825,000 — 115,000'+ 895,000 
erting the reiche mark at 1s; the Austvian florin at 2s; the Dutch florin 
os te 08; and the france, lire, and peseta at 25 per £1. American currency is 


reduced into English meney at 4s per dollar. 
CANADIAN CHARTERED BANKS. 
The following are the returns for February, compared with 1887 :—~ 





Discount anp Loan Marxet.—The money market has 
been active throughout the week, and rates have tended 
upward. On Tuesday, the Stock Exchange settlement 
began, and. fortnightly leans were in good. demand at from 
2} to. 2} per cent. The next day the demand. slackened, but 
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| rates hardened distinctly, owing to the withdrawal of a large _ The following are the standards for gold points of the four pri 






































sum of gold—£450,000—from the Bank of England, mainly | gold exchanges: — we 
for Uruguay. Yesterday being pay-day on the Stock athe 20.526 per mille for us. | 4.80 —5 per mille for us| 
Exchange, the demand for daily loansfagain increased, and | 9519]—4 p. mille agnst us C8 ml ae | 
the usual rate was 2 per cent., but ee The exchanges were yesterday :— "| 
easier. All through the week discount quotations have | French “cheque” exchange 26f 29c,* or 2§ per mille foi uo fase 
hardened, and to-day the market closes firm, at fully 1§ per | German oon exchange ...... 20m 364pf, ori t per maille neni | 
cent. for the finest three months’ bankfbills. The following | New, , Fork exches $4.873, or 2 per mille for us. 


figures give the movements in the rates for fine three 


* The Bank of France charges a premium on gold, so that 
months’ bank bills and day-to-day money Pia, the change. 


above is not the real ex 
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week :— _ MEETINGS. 

| Friday. Thurs'y. Wedn’y. Tueed’y. Monday. Saturday. Fildsy. The ae meetings are to be held = the ensuing week ;—. 
“<_ s . Do } i o WI MY - i J qoneanetemmpnnidinst catalina | 
Mone... 1b» 2 » Ww IM. 1 .. oe arate tialian Boni Bett ncn General ............ ‘April 19]19 St Helen's place, at 12 


and ustralasian 
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No gold has been taken from the Bank for Sne to au. 
many during the week, but any arrivals in the open market 
have been freely taken for that quarter. The Dutch drain 
has continued, the exchange being weak. 

The return of the Bank of England shows a decrease of 
£246,000 in the reserve, the total now being £13,201,000. The 
liabilities are also much less, the payment of the dividends, 
&c., have reduced the public deposits by £4,484,000 ; while a 
sum of only £1,228,000 has been added to the private deposits. 
Hence the proportion of the reserve to the liabilities is 2? per 
cent. higher, at 38? per cent. The bulk of the dividend money 
has gone to repay advances made by the Bank, for the “other 
securities ” show a decrease of £3,194,000. The Government 
securities are less by £461,000. 

The silver market has remained weak, and bars to-day 


close at 428d per oz. The quotation for ‘Mexican dollars is 
quite nomina 


aay = India Council sold the following drafts on Wednes- 
y — 






kenhouse buildings, at 1i{}. 
18)3 Lombard street, at 12 ; 
19/Cannon Street Hotel, 





17'Cannon Street Hotel, at 1} 
Tue Stock MARKETs.—Business has been upon a smaller 
scale during the past week, people being inclined to make a |} 
slight pause now that the rush of conversion is over. More- 
over, the settlement, although smaller than the last one, has |} 
occupied a good deal of attention. It disclosed no new }} 
feature of interest, but it may be noted that scrip securities | 
were carried over, subject to the imposition of the new tax 
proposed by Mr Goschen. That is, if the transfer tax of Is |} 
per cent. is adopted before next account, speculators for the |} 


sd . . . 
306-100 in bills on Calcutta at cadetiiioachii 1 413.32 ae rise will have to pay the amount to those with whom they 
aon wat have carried on their bargains. Prices, as a whole, have 
64,500 in bills on Caleutta at............... 1 4 15-32 per rupee, about been rather dull, owing, in a great measure, to the “Chan- 


t. 
2,750 in bills on Calcutta at ............ pie seapet 


10,000 in transfers on Madras at {...... oy 41 4 17-32 pe per rupee. c=? 
The Commissioners of Inland iecnes have entered into 
an agreement with the Advance Corporation, Limited, of 7 
Exchange Station oe Liverpool, for the composition 
of the stamp duties payable on transfers of the shares of the 
company. ‘Transfers executed on or after the 1st February, 
1888, wi I therefore be exempt from stamp duty. 
We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 


cellor crisis” in Germany, and the spread of the Boulanger 
movement in France. In addition, the tendency of money to 
become dearer has exercised some influence upon the market. 
The fall, however, is slight, with the exception of American 
railway securities, which have fallen sharply, although it 
would be rather difficult to state the precise cause. 
decline in Consols is also a noticeable and peculiar feature. 
Consots, &c.—Old Consols have fallen } per cent, this 
week, while the New 2? per Cent. Consols— Goschens”—- |} 









































; $ Bank Bills. | Trade Bills. * which have been freely dealt in, also close lower. India 
Ex 3 Months. Months. 6 Months.|$ Months. 4 Months. 6 Months Sterling stocks have been inactive, but prices have given way, 
ee eee es Se pe in sympathy with Consols. Home Corporation stocks have 
Jan. 20... 1 re | 1 : 14 | 2 | 2 . 3 3 2 ‘3 continued in demand, and prices have hardened, but business 
Feb. 3.1 | 1 if Bie Bees 1 ew 8-1 8 3 3 3 | has been restricted by the exceedingly small supply of stock. 
-., i i Hy 1 : if. aS 3 3 Colonial Government bonds have had a quiet market, and 
om ee : 2 | : : : : i 1 : : f : although prices now and again have shown rather less firm- |}: 
18.3 i 1 i iam 4 2 2 2f | ness, they close at about last week’s level. 
33...) 14 1 1 i 1 i a | a 2 i 4 
April 6. at tel ye 4 2 ot 3 A een, 7s an 
| 2 34 2 z 
Mol 1 1 a2 ts. 2 t | Lot Fri, | Sat. | Mon. | Tues. ! Wed. |Thurs.| day. doy. PEE 
mt eal mates thane convent on the very best Paper to chon paid on | Consols for Money .. "1013 3 g101g § 1018 p10 10k 4 101} 3 1008 14} 3 
The rates of interest allowed for deposits at call and notice by the aed Si 4106 406% 4065 gaol god; 4100 A HY 


joint-stock banks’and discount houses are now as follows :— SS 2 gute 208, Se 





¥, red. 1923 ...... mit 1 1 1 100} 993 100) 
Private and joint-stock banks at notice eisai ssees nace 1 t. otvtune soncocesel 1004 1 1 1 100 11004 100 10h 1100} 1)/- 
on : 96 oo} 398. fl 
Discount } houses POU iscikmsncdiinckculsecineseciniinesst per cent. : b red rua =a “Stock!105} 6 105} giota S308 61 aoe dion 6 poe 
aa Roce aains iat abiat ae eens i per = roche. bile 237, oy 10/p 5) 10/p 8) loyp 5)» op 6) pp 6) ipo) 1 + W 
noti Peewee eeeessese per cen ® 101 101 aol oe ee 
nea quotations current in the chief continental cities are "Des ed it it co He, He, 5. 0, | ohent ‘ i 
3 
Bank abt. Bank Open | Mt. ek oe Wie 3} 9 eaten aate oat 115} 14 = 
— Mark Rate Market. 

: ’ Fie % — FoREIGN GOVERNMENT SECURITIES. aa has been les 
EG © ven cveuns 34 Feb. 16,88] 5 Vienna 4 J ’ whole, 
Berlin ......... 3 Mar.15,’88]14 bageee Dee,’86). 44 business doing in this department, and prices, as 4 sad 
Hamburg ... 3 18 St Petersbrg. 5 Dec.12,'85]64 | have had a weaker tendency, in consequence of the — a 
meahtees +... 3 Madrid ...... 4 political outlook. Both the Berlin and Paris bourses a 


been dull in tone this week. Amongst International 
securities, French Rentes have fallen $ to 1 per pine 
most other issues are the turn lower, except Italian 5 per 


? 34 
Amsterdam.. 2}'Ma 29,°85 2 Lisbon ......... il’ 
Brussels ....., Ke 3888} 23 | Lisbon 3 _— 3 


At other centres the latest recorded quotations are :— 


% inet Overdraft. | Cents., and Hungarian Gold Rentes. Greek 
New York (call mone 2 7 
Ditto (endorsed bis) t4t06 a 8 tog {have exhibited especial strength, and close 1 ‘ei 
Calcutta, Bank min. ... 7 | Adelaide......... 8 to8 iid 8tog|cent. higher on the week. Amongst South 
Bombay, Bank min. : (Asti aici: descriptions, Uruguay 5 per Cents. have eased off a 
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April 14, 1888.] 


although there was a slight back on the stock atthe account, 
but otherwise there is little change. Brazilian issues have 
been unaffected by the issue of a new loan for £6,000,000. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making- 
up price at the last settlement are also given for reference 
purposes :— | 
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Uruguay 5 % Unified ae 
Home Rattways.—The market has been ‘inactive, 
there are but few movements of importance in prices. At 
one time, the Southern Deferred “A” stocks were decidedly 
firm, upon statements, still believed to be correct, that the 
London and Brighton and the South-Eastern have arrived at 
an amicable settlement of their differences ; but prices close 
below their best, although still somewhat above last week’s 
level. The “heavy” stocks have all drooped, owing to 
lack of business, and rather unsatisfactory traffic returns. 
Great Northern “A” have rallied 2} per cent. upon a bond fide 
buying, which has had the more effect, owing to the 
restricted nature of the market. Amongst the Scotch stocks, 
Caledonian have improved. Hull and Barnsley have been 
depressed, despite a scarcity of stock at the settlement. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


7—Closing Prices.—~, 
Last Week. To-day 
- 102, 
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“ Making 
up” 
Prices. 
-» L024 
. “7 


Rise 
r Fall. 


Great Northern “A” 
Great Western 
Lancashire and Yorkshire 
London and Brighton “A” 
|| London Chatham and Dover 
Ditto Arbitration Preference 
London and North-Western 
London and South-Western 
Manchester, Sheffield, and Lincolnshire 
Ditto“ A” 
|| Metropolitan Consolidated 
Do Surplus Lands 
Metropolitan District 
|| Midland 
North British 
North-Eastern—Consols 
North Staffordshire 
South-Eastern “A” 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending April 8 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from Ist January, 
as in the case of the English and Irish railways. : : 

The decrease of £42,543 for the week on the English and Irish 
lines is equal to 3°94 per cent., the mileage being 13,6353, as com- 
pared with 13,497 in the corresponding week of last year, while the 
decrease of £1,077 on the Scotch lines is equal to 0°83 per cent., on 
& mileage of 2,142, against 2,139. . 

_ The aggregate totals show on the English and Irish lines an 
Increase of £40,612, equal to 0°30 per cent., and on the Scotch 
lines an increase of £4,560, equal to 0°38 per cent., as compared 
|| with the corresponding period of 1887. 
salt Year’s Aggre- 
gate Receipts. 


.. 102 


Week's Receipts. 
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Staffordshire ........ ...... 
South-Eastern 


AmeRIcAN Rattways,—The market has been very 
irregular. At the beginning of the week a firmer tone pre- 
vailed, and an impression prevailed that the market had 
taken a definite turn for the better, but New York soon 
began to give way, and prices have recently been somewhat 
unsettled. It is difficult to explain this recurrence of 
decided weakness, but as it coincides with a sharp relapse in 
Missouri Pacific, it is probably due to’ Mr Jay Gould’s 
operations. In Canadian issues, Grand Trunk stocks have 
fluctuated sharply, but finally close firm. Canadian Pacific 
shares have relapsed $} upon heavy realisations, but leave 
off decidedly above their worst. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 
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Central Pacific Shares 
Chicago Mil., & St Paul, Com. Stock ... 
Denver and Rio Grande, Ord. Shares ... 
Ditto Preferred Shares 
Illinois Central Shares 
Lake Shore and Michigan Sothrn., Shrs. 
Louisville and Nashville,Com. Stock 
New York Centre, 
New York, L. E.,& Western, Ord. Shrs. 
Ditto 6 %, Second Consol. Mort. 
io, & rn, . Shares 
N.Y. Pennsylvania, & Ohio,7 % Ist Mrt. 
Norfolk & Western, Preferred 
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Philadelphia & Reading, $50 Shares ... 

Union Pacific, Shares 

Wabash, St Louis, &c., Preferred Shrs ... 
Ditto 6 %, General Mortgage, Certs ... 


Canadian Pacific, Shares 
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Ditto, First Preference 
Ditto, Second Preference .... 
Ditto, Third Preference 


Foreign Ratiways.—The market has been somewhat 
irregular. Mexican stocks have been rather flat, and Vera 
Cruz issues have fallen from 2} to3 percent. Central Argen- 
tine stocks have also fallen 1 to 2; but Antwerp and Rotterdam 
shares have risen 2, Buenos Ayres Great Southern Ordinary ls 
East Argentine 2, La Guaira and Caracas Debentures 2, 
Midland Uruguay Debentures 2, North-West of Uruguay 
First Preference 2, ditto Second Preference 4, and Ottoman 
5 per cent. Debentures 1 to 3. 

Bank SuHares.—Anglo-Egyptian have risen }, Bank of 
Australasia 1, Bank of British Colombia $ to 1, Bank of 
British North America 1, Bank of Egypt 4, Chartered of 
India $, Tonian 3, London and San Francisco }, London Bank 
of Mexico and South America }, London Chartered of Aus- 
tralia , National Provincial (£12 paid) 4, and Standard of 
South Africa; while London and County have fallen 4, 
London Joint Stock 4, and National of Mexico }. 

MiscetLaNgous Securitres.—Cantarara Water Supply, 
&e., Debentures have risen 4, Eley Brothers shares 1, 
Guinness and Co. Ordinary 2, Hotchkiss Ordinary }, India- 
Rubber, «&c. (Silver’s), 2, Nobel Dynamite Trust }, Primitiva 
Nitrate 2, St Paulo Breweries 1, Guardian Insurance 1, 
Imperial Fire 2, London Assurance 1, Phenix 4, British 
American Land 1, Peninsular and Oriental $ to 1, Royal 
Mail Steam 6, Liverpool Tramways }, Provincial Tramways 
1, Kent Waterworks Ordinary 2, and West Middlesex ditto 2 ; 
Regent’s Canal have fallen 24, East and West India Docks 1, 
Anglo-American Telegraph $ to 1, Southwark and Vauxhall 
Waterworks Ordinary 2, and London and South African | 
Exploration 1}. In Mining shares, Copper issues haye shown 
some irregularity, Rio Tinto and Tharsis being dull, while | 
other issues have improved, Cape Copper being. 3}, and | 
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‘|| Namaqua.i} up. Diamond shares have been decidedly fat NOTICES AND REPORTS, 
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To-day De Beers close at 38} to 38} xd, Central Kimberley itetibs 
feats ie marae 20 to and Griqualand West RAILWAY COMPANIES. 
at 5B to 5§, 
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; . : his seat on the Mr Bazett Wetenhall Col 
‘||. . The following are the latest closing prices, &c., of the more Civil Service, and Momber of the Board of Revenue in the 
; hin -West Provinces, elected 
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earnings it of the payment of a dividend for the half-year ; 
£2 5s per cent., free of and English tax. 
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assests ' oe cent. per annum for the half-year ended Sist March, 9 

 }) Alexican Railway, Ordinary ............... 53 él [-- ‘ ~" added to the reserve fund, whieh is. thus. inrtasead tt 
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£90,000. 

Ionian.—The directors recommend a dividend at the rate of § 
per cent. per annum for the past half-year, free of tax. 

Londen and Brazilian. — report for the year ended January 
$1 shows an available balance of £82,569 (inclu £13,144 brought 
forward). The directors recommend a dividend of 8s per 
and a bonus of 8s share, both free of tax, leaving £12 560 tebe 
carried forward. In aceordance with the resolution pat the 
shareholders, the directors issued and allotted the 
pam es 5 nga tgp pee at a of 

per share. This premium, which amounted to. 208,500 aon 
have appropriated as follows :—£25,000 to reserve fund, auning 
the amount thereof £325,000 ; £25,000 to reduction of the rate 
exchange at which the capital employed in Brazil stands in the 
se "a mame. sieame to staff pension and benevo- 
ent 
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Gold.—The demand for the Continent has continued, and all 
amounts in the open market have found bu Considerable 
swms have been withdrawn from the Ban of England, totalling 
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: Silver.—Indian exchanges were met firmer on Saturday and 
| || Monday, and silver at once improv. Tuesday business was 
done at 423d. The India Council, however, on Wednesday, sold at 
weaker rates than were generally expected, and a decline again 
began. Yesterday and to-day rates have been nominal only, and 
to-day’s nearest quotation is 423d. From River Plate, £11,000; 
ay “i York, £14,500—total, £25,500. To Bombay, 6th April, 
Se on om Bombay, 12th April, £39,000; to Calcutta, 12th 


Mexican Dollars.—Some small amounts have been purchased for 
|} China, but the market generally has been very quiet, and values 
have been ruled by the silver quotations. 
Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 


stan . 

Silver,—Bar silver, fine, 425d per oz standari; bar silver, 
ek 5grs gold, 44d per oz standard; cake silver, 46d 
per oz. Quicksilver, £8. 


ASSURANCE COMPANIES. 

pf wi Seeman ene menue meeting was held 
to ( ), when it was reported that the net premi 
efter dodacthig reinsurances, amounted to £268,459, and the raven. 
paid and ontstanding to £216,983. The reserve for unexpired 
risks carried forward is £119,017, the total funds in hand amount- 
ing to £190,448, 

n and Lancashire Life.—The results of the actuarial 
valuation for the five years to 31st of December last show a surplus 
of £54,105. Out of the proprietors’ share of the profits the 
directors are enabled to add 10s to each share, and to declare a 
dividend and bonus during the next five years of 10 per cent. per 
annum on the increased amount paid up, equivalent to 20 per 
cent., on the original amount of the capital, and out of the y- 
holders’ share reversionary bonuses varying fram £1 to £1 10s per 
cent. per annum on the sum assuréd. 

Mutual Life (of New York).—The report for 1887 shows that 
22,305 new policies were issued, insuring £14,470,306, the accumu- 
lated fund on January 1, 1888, being £24,698,212, or an increase of 
£1,094,133. The income for the year was £4,816,650, an increase of 


report the following prices asked in New York and Boston 
on Thursday, April 12, at noon :— 
April 12. April a 





Atchison, Topeka, and Santa Fe Shares... ........... .2. cc scessoesee es £413.072, the i ived bei 1.251.879. Th 
land, Columb., ndlenenc } 3,072, the interest receiv: ein £1,25 379. he company 
es temabenee. Vigvani” wAbaeinteeiben a ee eS ae during the year £1,350,784 in death claims, which was the 
New York and New England CommomShares......sss--ersssrene 33t  sereve 32h t amount ever paid in any one year, owing to the decision of 
peer east ensererarscensncersssnncenncnnserneseecsassee 140 secces 133 | the board of trustees to pay all claims at once, avoiding the sixty 
Wincontin Central Sheree wesevsccwccancnecne: “| days" provision in the old ‘policies. This brought two mesthe 
Denver, Rio Grande, and Western Ist 68, 1911 ................000 .. cc. ., | @Xtra payments into the year, but, nevertheless, the income from 
ennessee, Virginia, and Georgia ist Consolidated 58,1966 102} ...... 994 | interest for the year was only £98,905 short of paying the fourteen 
Mo wane 1 gale Renee Saas een Bonds os 7" 58 | months’ death claims. The average amount returned to the 
Mexican Central 48 vverssegrseenineisenmensnnenrninnenees 10 cc, 70 | POlicyholders for every £1 received was £2 138 4d. ‘Thecash bonus 
New York, pO Weeder, 66 oescc.csncsercrserssocerse ne . 92 o to policyholders was £552,955, and the at over all 
7 ome 105 | liabilities was £1,311,342, being an increase of £135,599. 
ab eee et oo ernie savedens Bonds, L096 od wee United Fire Reinaurance.—A dividend of 10 per cent. per —_e 
"|| Bb Louis, Ark. and Texas 2nd Mort. ..e.csenseeneenmesnrves We a “ the an capital has been declared, and the reserve fund 
exnAs Cons. PHEROE AEE ORE EEE DOS Eee eee eee ene ee Senter eteeenees PF eectinn ose i g . 
Texas and Pacific R. Grande Div. lst Mortgage 6s.................00 0 THB. cin 28 nr oy Senet 
Texas and Pacific Income Land Grant 1915...............cccesseosceceee 493 serace 45 MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—It has been resolved to declare an 
interim dividend for the quarter ending 3lst March of 5s per cent. 
on the ordinary stock and 10s per cent. on the preferred stock, 
less income tax. ; 

Compagnie Générale des Asphaltes de France.—The directors 
recommend a further paymeat of 15s per share, making, with 5s 
paid in October last, 20s per share for the year 1887. 

Ceylon T'ca Plantations.—The report for 1887 shows a net profit 
of £13,258. An interim dividend of 6 per cent., paid in July, took 
£4,505, the dividend of 4 per cent., paid in January, took £3,0 
and itis now nae to pay a final dividend of 5 per cent. (making 
15 per cent. in all, tax free), £1,729 being carried forward. _ 

mperial Continental Gas.—The directors recommend a dividend 
of 5 per cent., free of tax, for the half-year ended December 3l. 

Indo-European Telegraph.—The directors, after adding £10,000 
to the reserve fund, recommend the payment of a dividend “ 
six months ended December 31, 1887, of 17s 6d per share, att 10 
bonus of 2038 per share, both free of income tax, making in 
per cent. for the year. A sum of £2,695 is carried forward. se 

Kimberley Waterworks.—The report for 1887 states oreo 
accounts, after paying interest on debentures, writing off £1 
from construction account, business premises, for depreciation 
tools, &e., show, with £2,116 brought forward, an available 
of £40,713, out of which an interim dividend of 6 _ cent. 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on Change. 
April. 10. |, April 12. 


Cheques | 2525 2530 | 
13 months | 25 42} 2 | 
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Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 








FOREIGN RATES OF EXCHANGE ON LONDON. 


atest 
| Dates, 
io Janeiro ...| Apr 10! 244d |90-dys st 
Marl7 474d wid 
April) 44} 
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eee Jacl. Sijd =, =| cent., making 12 camel for aoe: leaving £2,913 to be carried 
accede | Mar 60 dy's st fi ard 


orward. 

Oriental Telephone.—The report for 1887 shows a balance Moet 
of £5,854. To this amount has to~ be added the sum of 
brought forward from last year, making a total sum to oredit 


profit and-loss of £10,624. In accordance with prone balance 
sheeta, the Indian guarantees for the year, viz., 406, have. 
debited to this account. The cuts have deemed it aval 
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'| a total distribution for the past year of 4} per cent. per annum, as 











.free of tax. 
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April 14, 1888.) 


to reduce the item of minary expenses, and have: uentl 
written off a sum of £1,128 in respect of these. They have further 
written off £380 for depreciation of stores, &c. The net balance, 
therefore, to credit of profit and loss, after deducting the above 
items, is £6,708. A dividend is recommended for the past’ year of 
2} per cent., free of income tax, on the paid-up capital Of tke ebaie: 
[ony expt to be carried ferwart’ ‘fhe Tbeghaes Comme 
ve to or . C of 
Egypt continues to make. satisfactory p: and the dividend: 
fh cent devlared by that company for the past year on its 
erred capital has been b t into the present accounts, 
Royal Mau Steam Packet.—The directors recommend a distribu- 
tion of £2 10s per share for the half-year ended December 31 last, 














San Paulo Gas.—The report up to December 31 shows a profit 
balance of £7,682, and the directors propose to pay a dividend at 
the rate of 10 per cent. per annum, free of tax, for the six months, 

lacing £2,000 to renewals and contingencies account, and carrying. 
lorward £682. 

Union Mortgage and Ageney of Australia.—The directors have 
declared an interim dividend on the ordinary shares for the half- 
year ended the 31st of December, 1887, at the rate of 10 per cent. 
per annum. + 

Western and Brazilian Telegraph.—The directors, after placing 
£15,000 to the renewal fund, and £10,000 to the debenture redemp- 
tion fund, recommend a dividend of 9s per share, tax free, making 


stent ae ye 
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compared with 3} for 1886. 


MINING COMPANIES. 

Bultfontein Diamond.—Returns for quarter ended 31st March, 
1888 :—Expenses, £50,600; finds, £70,300. 257,000 loads of blue 
ground on floor 31st March. 

Dickens Custer.—The directors have received the following cable: 
—*8 bars bullion on road. Roads bad, hence delay. Ore milled, 
March, 900 tons. Total production, 24,000 dollars. Profits 12,000. 
Prospeets excellent ”—Treweek, 





much, if any, depression in values, r 
The following table estimates the home of wheat 
oe the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 









| assr-8. | reseir, | 1806-6 | 1888 













Garfield.—The directors have declared an interim dividend of Imports. 
6d per share, tax free, payable on the 24th inst. Paste cca Pee) ee 
, . ony wts. cwts. | cwts. | cwts, 
Great Laxey.—The directors have declared a dividend of 7s per | Wheat (31 weeks to March 31) ..ccsee. 7: 7,960 80,988,390; 20,277,790 27,657,156 
share, free of tax. Flour ' a = ° ab eee ee i ii - 10,465,090 8,173,800 9,287,748 









Gympie Great Eastern Gold.—The directors recommend an interim 
dividend of 1s 6d per share, free of tax. 
Ouro Preto Gold.—The directors have received a telegram 






38,338,850. 37,451,500 36,944,906 
Add week ending April 7—Wheat ...... | 549,730, on 0 ‘Sel aso) Lee 
PROGR. itis .chidescnccddelbblte ity tctetecet 326,270; 234,680: 















advising the March returns as follows :—1,612 tons of ore produced SS nn 
6,687 oitavas of gold (771 ounces). ? a Total — - $2 weeks ......... ee 42,532,700; $8,547,600 38,328,530 
Pinos Altos Bullion.—The directors have declared an interim Wie reper cian a 90,000, 71,860, 55,000 
dividend for the three months ending the 31st of March at the rate aa Prato ee = pc Bron 
of 10 per cent. per annum. Net mports..... ap od vecceancwsaestoees | 2,850, 38,030,810 993,000 
Sheba Gold.—The directors have received the following telegram AAS pense GPOWE WHERE ener annintel 1 saad enesseed 35,372,000 


—— 








from their mine :—“ 720 tons ore raised, 550 tons crushed, 1,812 
ounces, 20 stamps, 20 days. 790 tons ore on hand at mine. 107 tons 





Thirty-two weeks’ home supplies .........| 63,115,230. 64,108,000! 66,080,810 73,365,000 
ach acgasendha snmteainigeiansnagi inte disdain 































ore on hand at mill.” : i 
; ? ‘ Average pri f English wh d d d sd ‘ 
Tharsis Sulphur and Copper.—The directors recommend the quate a dteteu cscs) See 30 0 32 + 30 4 33 3 h 
payment of a dividend at the rate of 10 per cent. per annum, after 2 BOE WD cnsecsiiarscenessapenetes satiimeonid | Gig} 7 6 7.0 78 
re 4 >t ‘ “er ¢ | LS | LTT 
ae! off £58,993, leaving a balance of £27,811 to be carried ' | bushels. | bushela,.| bushels, | bushels. |} 
ard, “ Visible supply ” in U.S. centres......... | 33,583,000 51,914,000). 48,963,000 $s 700ees 
__ De do = in ewts.... 18,080,000. 27 26,230,000) 22'875,000 






Western Counties Railway of Nova Scotia.—The letters of allot- COMPARATIVE AVERAGES OF GRAIN 
ment have been posted. ‘ 

The following is a statement showing the Quantities Sold and. 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
April 7, 1888, and for the corresponding week in each of the: _§ 
years from 1887 to 1884:— 


| Quantities SOLD. Averace Prices. 













The Commercial Times. 


















THE CORN TRADE. 








































Mark Laws, Frrpay Evenina. jen | am, behj ge beh gre belo a | ed a 4 
The weather during the past week has admitted of good ea —_ a “| oe Ht fn | es : S 4 = : a 
gress in the fields, and over rather a large area the sowing has | Mar. 31. ; 5989 
been accomplished very satisfactorily, the seed beds erally 26 «| 50,086 5 be BS 60) . . Ps = $ “< 
— I y 27 : 17 77,227 6 | 26,943 0) 7,001 15 8 
being in excellent form. The trade is still quiet throughout, but 10 of 64,198 0 | 29,615 4 8481 1| 30 6 2 7 15 16 
with generally firm tendencies. English wheat is being sent for- 3...) 49,907 7 | 30,139 1) 7277 4) 30 2 2 9 15 10 
ward upon a much smaller scale, the deliveries since last harvest 1987 cree 16,183 0 | 19008 5| 4ge7 1) 22 8 2.11 16 8: 
having, doubtless, made perceptible impression upon farmers’ | js9g""""'| 59,008 7| 22336 3| 7294 3| 30 4 7 2 19 6 
stocks. Many of the country markets have in consequence | 1885......... | 42,809 1) 13,080 5 5,722 4 3 3 31 2 20°11 
been scantily supported, and although demand has con- | 1864 .........|_47,700 5 | 23450 4) 7,562 3| 37 9 | sl 4) 1U 
tinued very slow, rates have been for the most part steady The following account shows the Quantities of certain kinds of 





or rather firmer. At Mark Lane to-day but little was done 





agricultural produce imported into the United K 
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for No 2 club Calcutta, and 28s 6d to 29s 6d for soft red. To-day, 


errerereererene » 





in English wheat to test quotations, which remained un- . . c 
altered at 31s to 33s for red, aaa 33s to 35s for white. Foreign seen Pena April 7, 1888, and in the corresponding week of 
imports of wheat into the kingdom last week were light, and have 4s is 
continued so in London during the present week. Factors have, aa ee 
therefore, not a great deal pressing for offer, i _ a — (days 
rates are required. Buyers, as a consequence, take only sufiicien ; tial * f 
to meet immediate ane. and hence the prevailing dulness. Aatemte, Beto NRE — ‘ i “an “mee '. sn 
Comparing spot prices with this day week, there is little or no dee 67 
Variation, except Indian, which is rather dearer, at 22s to 32s6d | Dead (ate sree “ 2.988 

0 | 











American Duluth quoted 35s to 36s; red winter, 338 to 34s; Meat unenumerated, salted and fresh .....0....+00+ ‘ is 
spring, 32s to 33s; Russian Azoff, 30s to 338; Odessa, 288 to 33s; uz é PROSEPVER .......cserseeeceerecene a + 
and Dantzic, 34s 6d to 35s. In wheats for arrival, rates have more P a — wietn Te 
distinctly hardened up, and during the lastday or twothere has been | poutery and game «.-...csscmssssssvunessssnseeen sector aise if 
more general inquiry. Calcutta Club No.2 March-April sh Rabbits v.....cecves segciossepialiaiii Anciieipatirnddn — 





eran 


via Canal, quoted 31s 6d to 31s 9d, March-May, 31s to 31s 

i “Tune, 308 t6 31s. Several wheat arrivals of coe Sa 
place, the sales have comprised Californian at : 

33s, and Walla Walla at 31s 3d. In forward position the: bugimess | Lard...........0.....ccveessssssseessnnrentinnrseneennnersnennans 
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1885 ise? 
“ stots "798 
16347 ... 11,957 
; 164,505 ... 92,707 
b 78412... +=—-79,540 
Sia 5 25,076 on 28,318 
t om = ae 
b 326,269 . #14,980 
Re 





a THE IRON AND COAL TRADE. 





The pig-iron trade has continued to wear a better appearance. 
As regards the North of England, our Middlesbro’ correspondent 
writes :—“The improvement in the iron market continues. The 
protracted winter is at an end, the Northern ports are opening, and 
shipments of pig iron are now very large; stocks are, therefore, 
decreasing steadily. There are now buyers for No. 3 Cleveland 
pig iron, at 32s cash for prompt, and 32s 6d for forward. Makers 
are not selling much, being well booked and expecting to get better 
prices further on.” The Scotch iron market although firmer, has 
not been very strong. At Glasgow to-day prices close as follows :— 
39s 04d to 39s 1d cash, and 39s 24d to 39s 3d one month. In 
Staffordshire and elsewhere business is reported better. The tone 

in the North-West hematite trade as a whole is also stronger. 
‘The finished iron and steel trade has shown more activity, and 
|| prices have had a firmer tendency, alahough they close without 
| appreciable change. The current rate for common bars at works 
is £4 17s 6d; for best bars, £5 7s 6d ; for ship-plates, £4 17s 6d ; for 
boiler-plates, £5 17s 6d ; and for ship angles, £4 12s 6d ; all less 24 
‘per cent. Steel manufactures continue to keep their establishments 
in full work, but for some time past they have only been able to 
secure a fair order now and then. The quotation for heavy rails is 
£3 15s, but business has been done as low as £3 12s 6d, a figure at 
which the margin for profit must be very small. In the North- 
West there is a better inquiry for ship-plates, and the production 
of the latter will shortly be increased in Barrow, as additional 
plant is being put down at the steel works. A better business is 
|| glso being done in billets, slabs, and blooms. The export demand 
in South Staffordshire is chiefly concentrated on the specialities Of 
the marked bar houses, galvanised sheets, baling hoops, and rods. 
|| ‘The Australian buyers are operating freely, and there have been 
some satisfactory inquiries recently made on behalf of the Indian, 
|| South African, and South American markets. The European 
markets appear to afford a little more work, and the opening of the 
| shipping season will induce additional buying. The home demand 

| is, on the whole, steadily maintained. 

At Swansea on Saturday last the following resolution was passed 
by the Tin-Plate Makers’ Association, “That in the opinion of this 
meeting it is not desirable that any combination or syndicate 

oe should be formed that would interfere either with the production 
ae || or price of tin-plates.” On Tuesday prices closed as follows :— 
. Iron coke tins, per box, LC. are 13s 6d to 13s 9d; Bessemer steel 
coke, 13s 9d te 14s; Siemens (coke finish), 14s to 14s 6d ; ternes per 
double box, 28 by 20 C., 25s to 28s 6d; charcoal (Siemens steel), 
18s to 268; best charcoal, 18s 6d to 28s, according to finish and 
brand; wasters, 6d to ls per box less than primes—all delivered in 
| Prince of Wales Dock, Swansea ; cash, less 3 and 1 per cent. 

| The firm of Messrs Connal and Co., iron store keepers, Glasgow 
| and Middlesbro’, has been formed into a limited ee 


oo a . re yo ; ii 
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company, with a capital of £500,000, in £10 shares, . of whic 
£420,000 has been issued with £6 paid upon each share, or a total 
paid-up capital of £252,000. No part of the capital will be offered 
to the public. 

At Newcastle the steam coal trade has been firmer. At present 

about 7s 3d for best coal is the current quotation, but for forward 
delivery 7s 6d is asked, though it is not known that the higher 
rate has yet been obtained. Some heavy contracts for gas coals 
ee are in the market, and the competition for them is rather keen. 
} = Household coal is also less wanted, and the price is weaker. 
& Se In the South Wales steam coal trade the amount of business 
done has been rather less, owing to scarcity of tonnage. Prices 
}| have on the whole been well maintained. For the very best sorts 
: & 98 to 9s 6d per ton, colliery screened, is still being asked, and for 
* other sorts 8s to 8s 9d, according to quality. The demand for 
ss small steam is fairly good. On the London market a fair trade 
has been done, at the following prices :—Wallsend Cowpen, 15s 6d ; 
Hetton, 17s; Hetton Lyons, 15s 6d; Lambton, 16s 6d; Wear, 
15s 6d ; Hulam, 15s 6d ; East Hartlepool, 16s 3d ; South Durham 
ee 6d; Tees, 17s. Tanfield Moor, 12s; Lambert’s Tanfield, 
15s 


ee 
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THE COTTON TRADE. 


wet RE tt tes acl 
r request, but the market has been 
prices, though generally steady, have slightly given 
some ptions. Sea Taland has been neglected, and, in 
absence of demand, quotations are nominal. “in American a 
good business has been done at steady rates. Brazilian has been 
in rather better demand at previous prices. In Egyptian the sales 
have been moderate at irregular rates. The quotations of fair and 
ood fair white are reduced ygd per lb. Peruvian has been in 
fimited demand, and quotations are qeneeely witece ted per Ib, 
In African there is no change. East Indian been in 
aa, freely supplied at the quotations, which are partially 
ie fed per Ib. 
“ Futures.”—The market has been quiet throughout the 





2 
2 
2 
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little change from las 
values are—Delivery : American, any 51 ; 
April-May, 5 15-64d ; May-June, 5 I ; June-July, 5 18-64d ; 
July-A t, 5 20-64d ; August-September, 5 19-64d; Se 
5 19. ; September - October, 12-64d ; October - November, 
5 7-644; November-December, 5 6-64d per lb. The fo 
transactions have taken place in East Indian—Shipment: M.G, 
Broach, fine, f.g.c. Suez, February-March, 4 31-21d per Ib. 

The sales of the week amount to 62,960 bales, of which 2.290 
are on speculation, and 4,620 declared for export. The forwarded 
is 23,120 bales. The decrease of stock this week is 27,710 bales, 

PRICES CURRENT. 


Lm.c., April, 
































| | Poe 8 Ua 2 
i3| | | £ | Same Period | Same Period 3 
im] & fe 1887. 1886. 
ie 3 4. IG te Lato ee 
'S'SiB) 81 sis! sl Bisgig| 
| ‘33 eg ei 2 said 
j } i | ; f 
di a/ajaiial/daiajajal«e 
13) 15 | 1 ja pias 154 | 13 | 144) 17 
12h 13 | 13h | 14 110 | 1 Halas) ie 
| L.M Mid G.M. M.F.)G.0 'L. . G.M.G.0 L.M GM 
«| | 5b | Sie) 5h SE || Sie Sie) Sta) 48 ata) 8 
EL TO Sis Sie | Sf , St8 | 58 | » Bal 4 4 54 
Orleans ............++: 4 | 5h a | st 5 As at 5 a 
Brazilian. ait MF, Pe. G.F. | ot Fne.|/M.F. Fr. | Gd. a | Fr. ad 
Pernambuco, &c | Sie 5&6 We - | SB i SH ... ig os 
Ri sitecen | Be! BR | a oe] Ste BBL a | oe | ‘i 
Ti auhessiaunencutal hen | 5} ‘ Ste | see eos |] eee | 5%. aoe see 5r5 wee 
Rio Grande Sk ees Sal cct canted ae | 54 a 
Oc | St 4 Sta}... | a 6) BF} ... “a ov 
M | 68) 58) 6 | .. |. 1] Sie Std O81 6 | be 
ie Conet ek on tk oe te Oe. PR Ee cee hee i Dons inn Ki 
tto Brown...... 4) 58 a1 2 7 64} 63) 73 | 53 | 5H 
Ditto White ......' ... t .. | BB | i 4 | 5ta | Exe) 6% 
Smyrna, Greek, &c.| ... | 49 | Svs 53 | Sve) 58 | | ter 52) 48) 42} 6 
est Indian, &c. 
Fiji Island...... ... 18 (14 115 {18 || ..|10 {12 }.../10} B 
Tahiti Sea Island... ... . | 8! 9 110} [11 738% ‘| u 
Peruvian—Rough |... ... Of Tes 7h | 7h || .. | Gre 68) ... 6 
Ditto Mod Ro’ 61s 6, 7 | .. | SR Ste) 68 | 5a 
Ditto Smooth ...| ... a | 5h) 53 | 5g | Ste SH OS 5% 
Ditto Sea Is oo. | oe | 20 [22 128 I Te] TF 10 
PICA ....000cescees| os | oo | Oh} OB! O49) SAT... | ] vil 4% 
East Indian. | F. G.F. F.G FGd F.G. Fne. | 
Surat—Hingungh’t ...| 49{...| 47)... | 5 ||... 
Ginned Dharwar 4 | 44 43, 4% .. | «.. 
M. Gin’d Broach ...| ... |...) 43) 47 | 54 | 
PDD voicveies Sh de) Se ee tre) trey Oe 
Oomrawuttee ' 4h 43) 4% 4h 4a | 
Khandeish.......... 3¥a. 3+8 i 4B} 4b 1 oe lle 
Bilatee ............ Sis) Ste) St8) P| At 43 || . 
Veravul, &c. ...... SR 4/1...) 4 ass ue 
Comptah ......... a eect ie 
Scinde....... . Ste Se... | 3% ... | SH 
Bengal ............... St | 34) 3, 3 33 | 3k 
Madras—Tinnevily 4% 43/448 5 § 2. | w. ob 
Western 8% 4 !...' afi... i... I... 
Iuports, Exports, Consumptioy, &c. 
1888. 1887. 
= bales. bales. 
Imports from Jan. 1 to April 12 .............:0eesee0 1,446,701 .....000-0+ 1,544,589 
Exports from Jan. 1 to April 12 ..............506 ceneee 108,848 .. ....0.00 98,934 
CINE DUIIIPI Nii. ccc catn cis dovenhshh inn Seeknesskdneniencens MOOD ceincscssors 933,200 
Consumption from Jan. 1 to April 12 ..............066 1,062,080 ....ecceseee 1,139,560 
These figures show :— 97,890 
A decrease of imports compared with the same date last year of ...bales 771.490 
A decrease of quantity taken for consumption Of .............0.eeseeearereesenerser® $91 ° 
An increase of actual exports Of ............ccccsccesenseseeessrenenensnnenneasenennesanenes 102/600 
A Gecrease in Stock Of ...........cccccccssscccsssccessscnseeseneeesenassnnsnecauarscsnoneeseenees 


In speculation there is a decrease of 36,010 bales. The imparss 
this week have amounted to 60,415 bales, and the quant = 
American cotton reported at sea for Great Britain (including © 
advices to date) is 25,000 bales, against 115,000 bales at the corre: 
sponding period last year. 





MANCHESTER, Aprit 12. se 

There has again been a quiet week's business. Cotten 
tions have not altered. Shirtings and sheetings have 80 
moderate amount for China. For India inquiry was not ~*~ = 
but the rate of exchange still stands in the way of trade. | 
orders placed, dhooties and jacconetts have had the prt 

lace, although in most cases the prices accepted show a slight 

ecline from the regular rates. In yarns 40's mule have sed 
in better request for Madras. Continental buyers have ® 
operated more freely, both in cask and bundles. Man ae 
have continued their hand-to-mouth policy, and sales iment 
ance have only occurred where spinners have conceded some # 
price. in price. To day the market is without improvement, || 
and in yarns and cloth values remain as on Tuesday. | 
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II. Comparison with Previovs Years. 


2 ____ Corresponding Week in 

pls ee 
888. | 1887. | 1886. | 1885. | 1884. | 1883. 
sd 


Price, 


e* 


8 
Pernambuco fair ............ 
} =o Ditto, good fair............... 
Yarns—No.40 Mule-twist,fair,2nd quality 
No.30 Water-twist, itto 
%6-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
72 reed. ditto, 5 Ibs 2 ozs 
60 reed, Gold End Shirtings, 374 | 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
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40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ... 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 Ibs. 


oe ano weococococoso 
~ 


oo Qa wrococeoeces 
* oo #Voococeooes 
oe ee awococescce 


co 


= 
- 
~1 
- 


THE WOOL TRADE. 


There has been some inquiry and a little more doing in English 
wools, but prices remain very unsatisfactory, 
Messrs. C. Balme and Co. report :—“ The opening rates of the 
| series are generally fairly maintained and in the case of and 
superior combing merinos, both scoured and greasy, and fine cross- 
| breds, occasionally exceeded. Short, medium, and inferior descrip- 
tions, however, do not in all instances realise previous values, nor 
_ is there any variation from the later February standard as regards 
the bulk of South African snow white and fleece wool, while coarse 
| crossbreds are fractionally cheaper. The attendance of buyers has 
| received some accession since the commencement of the auctions, 
and competition indicates perhaps a slight increase of confidence in 
| the trade. Owing to the rapidity with which the colonial produce 
| has been sent forward, the market has been already weighted with 
| more than the estimated increase in the season’s production, and 
| the realisation of this fact and the very moderate range of values 
| which now obtains, seem calculated to induce rather less reserve 
in the attitude of consumers than has recently prevailed.” 


The following is a list of the sales for the current series of London 
| colonial wool auctions :— 


--Number of Bales sold— 
| Date. Sale Pmpt. ToHome To Foreign 
| Apr. Selling Brokers. No. Apr. B 
5 ..C. Balme and Co. .......--ss0r0e00k « deeie: a 
Jacomb, Son, and Co. .......... 
..Jacomb, Son, and Co. ........ 
C. Balme and Co, .........+. 
..H,. Schwartze and Co. ....... 
9 ...Buxton, Ronald, and Co....... 
...Edenborough and Co....... s...1 .. 2 
Windeler and Co.................. ; 
«H. P. Hughes and Sons...... 
..C, Balme and Co. ......... 0.006 
- Jacomb, Son and Co. ......... 
..Willans and Overbury .. * 
-H., Schwartze and Ca. ........2 . 


.-Thomas and Cook .............. 
Buxton, Ronald and Co ...... 
...H. Irwell and Co. odie 
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20 ...Edenborough and Co. .. 
-.Jacomb, Son and Oo. ....... 
23... H. P. Hughes and Sons ..... 
0, Balme and Co. ..........0000++ 
H. Schwartze and Co. ....... 
Buxton, Ronald and Co. ... 
-.Willans and Overbury ........ 
H. Irwell and Co. .......00...+- 
--Edenborough and Co. ...... 
John Hoare and Co. ..... .. 


Veto et: CPCs § £533 sos i 
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all branches has been dull during the past 
ever have arrived at such a low level that even continued 
makes slight, if ay: Neale them. For the 
has been done, the considerable drop in exchange having 
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checked business. 
Prices Cuprent, April 2, 1888. 


April 2, 1888. March 1, 1388. A 1887. 
ha See eae 


JUTE, HEMP, AND FLAX TRADES. 


The jute market does not present any feature of interest 
this week. In Dundee manufactured goods quiet, 
ly to the uncertainty with regard to the tariff in the U: 
tates. Sales reported here amount to about 12,000 bales. RB 
No. 2, April to May, £13 7s 6d ; red ditto same months, £12 17s 6d ; 
RB and O 3, £12 12s 6d, London. CDM & Co., in double triangle, 
£11 15s; H, £11 17s 6d, April-May, For Dundee, Bullub, 
double triangle 3, A £10 10s. Cuttings, £7 168 9d. 
Messrs George Armi and Co., Dundee, mi 
flax may be expected to arrive shortly now, as 
Sound has re-opened. to the continuance 
on the Continent, the flax sowings, which 
considerable extent, have not taken place this season. 
the sowing is also likely to be later than usual. 
advices re markets as generally firm, and su 
Contract business is restricted, and goods for shi 
freely.” 
Manila hemp for distant arrival dull. More demand f 
pool. £32 10s to £33 paid for current quality nearly due, and A 
shipment £30. 
rom Messrs Barber Brothers’ circular:—“ The market 
fluctuated somewhat during the fortnight, and though receipts 
have continued full (21,000 bales in two weeks), quotations there are 
higher. The dollar price at one time touched } 
last Monday’s telegram quoted $8°1, and later 
advance of a since. This cannot be accounted for by orders 
from here or America, there not being buyers in either markets at 
equivalent rates, so it is attributed to local causes, dealers being 
said to be storing in anticipation of a demand for beara fn 
require hemp this month. There has been a fair arrival 
ing for Liverpool,about 4,000 bales having changed hands at £33 
or current per Formosa, £32 10s for February steamer, £30for April- 
May steamer, and £29 5s for same shipment by sailer. Seconds, 
April steamer, at £29, brown at £28 10s, and fair brown at 
£58 per ton, all c.f. and i. terms.” 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mrsctne Lang, Frrpayr. 
For Report or Tus Day’s Marxet, see “Postscriret.” 
Sucar.—The market has been steady, reer sa quiet, and | 
of the week is the improved for crystal- | 
te a tadae ah the aes & seedy | 
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[April 14, 1888) 


to the Board, of Trade} Ricr.—Various cargoes have sold at:current iow ates | One o_ i 
Rangoon, 2,350 tons, at 7s, April, quay terms, Liverpool; two! }{ 

Necraneie, for Antwerp, 1,800 and. 1,900 tons respectively, April, at 

6s 33d, both by steamer; and other business, including a s 

nae of 2,200 tons garden Siam, April, at 93, quay terms, Liver. 

poo! 































{ 
Saco has been sold at fully 34 decline upon small. 2390 bags ||. 
7 oat 8 about hero-thintte sold, a “ without at | 

mon to fair, 8s Gd to 9s ; good fine, Ds 6d to lis; medium, 125: |} 
fine large, 14s per cwt. 

Srock and Prices L 

ft Pog ge 


} 


a : as maa 
. 170176 :..170 1 BWM. scinesssveades: tons 2,490. ... ww 2320... 1230... . 
33: ‘ 1" pea 156, 158 PRGO...6,0054.. per Cwt 8/6 14/0 ... 99 1570 ... 9/6 15/0 ... 11146” eo } [ 
ese Palin Saco Frovr.—b541 bags bought in above the value. 1 
granulated —- eee. Taproca.—1,378 bags rl went at lower rates for Al 


“without reserve,” at to 24s. Good seed, 19s 6d to 208 a 
cwt. 2,837 bags Singapore flake partly sold at 2}d to 29d per Ib..|| 
Biack Perrer.—About 100 tons Singapove sold to arrive, latterly |} 
at 8d to 84d. On the spot and landing, 7{d to 8d paid; Lampong, |} 
7ad to 74d. The market is now inactive. At auction 869 bags |}. 
Singapore partly sold at easier rates, from 7#d to 77d. 764 
Al » 7d to 7id, chiefly bought in. 1,630 bags Prong, an 
hage’Pellicherry, and 132 bags Lampong withdrawn. 

Wuits Perrer.—A moderate business done. Si on the 
Se . 15 tons toarrive, at 114d, April to . 214 i. 
Singapore, 690 Penang, and 152 bags Siam at the weekly sales || 
were bought in. o lots of the former sold at 113d per lb. 

Nurmecs.—The market is dull. At the public sales, 87 boxes 
Singapore were bought in: 103’s at 2s 3d; 80's at 28 5d. 7 cases 
Penang sold : 122's, 1s 10d ; 91's, 28 4d; 82's, 2s 7d; 66's, 36 24. 
perlb = _ 

Macer.—2 cases Penang, by auction, sold at 1s 1ld to 2s 2d for 
broken and ordinary. 10 cases Java out. 32cases wild Bombay : 
brought 74d to 84d per Ib. 

Cioves.—Zanzibar has experienced a further decline of 4d, Of | 
972 bales, by auction, about 600 bales found buyers at 64d to 7d, | 
one lot very good 73d per lb. 108 bags Amboyna withdrawn. 2 | 
cases Penang sold at 103d per lb. 

GINGER. —577 cases 1,365 bags Cochin, by auction, went rather 
lower as follows :—rough, 25s to 26s ; good,32s ; washed, small, 25s to | 
26s 6d ; medium, 30s to 32s; bold, 37s; cut, small, 28s to 30s; | 
medium to fair, 44s to 49s ; bold, 71s 6d to 81s 6d ; part cut, 3le6d 
to 378 6d; bold, 49s to 63s; ends, 19s to 26s 6d; cuttings, Hs to | 
17s 6d. 110 bags African withdrawn. 519 barrels Jamaica sold : | 
low, 38s to 40s; other qualities, ordinary to good, 458 to 80s 
per cwt. 

Pruexto is slow. 2,492 bags, by auction, about one-fourth part 
sold on former terms, from 2d to 2§d per Ib. 
CHILLies.—147 bales Zanzibar sold at 29s for fair, being lower. 
Frvurr.—Several sales have been mace in currants at firm rates, 
and the future short supply will tend to keep the market firm. 
Business done in Valencia raisins at 2ls to 228. Suitanas have 

met with partial inquiry. 

SanTPETRE.—There have not been any sales effected since last | 
Friday. 

Nrrrate Sopa firm, and in Liverpool little offering. Here oe | 
quoted 10s. On the spot and month, 10s 6d to 10s 9d. Landed stock | 
small, 


Drvas.—Aloes steady. Balsam peru extremely quiet. Bark im} 
public sale last Tuesday, 1,350 packages East India cinchona and | 
150 packages South American were sold at easier rates. Camphor, 
nothing doing. (um olibanum firmly held. Kowrie sold at @) 
decline of 2s to 4s. Ipecacuanha, 87 packages just arrived. Oil | 
of peppermint, HG Hotehkiss advanced to Ils. Other essential | 
oils mostly quiet. Opium continues neglected. Musk and rhubarb | 
steady. Tinnevelly senna, good green leaves scarce. 


CincHoxa Bark.—Prices lower, end 2,185 packages Ceylon, | 





F eo met a better demand. German, 
160-140 to: 166 64, ob. In pieces a good business, at full to 6d 


—1,000'tons Cane have sold at 9s 3d. 
—-Of 1,532 bags, by auction, the chief part found 
bu at 12s to 13s 6d. 
‘orto Rico.—153 barrels fine grocery withdrawn above the value, 
viz., i8s ewt. 
Java Cargoes.—One of 6,603 baskets sold at 15s 74d for London. 
Beet Sugar has been unsettled. Refiners have ht some 
during the week. A moderate business now doing, and the specu- 
Sreeee Banana ome: y= Gormne: Spell 14s; at 14s lid to 14s 3d. 
New crop, October-December, 12s 10}d, f.o.b. Second runnings, 
lle 44d to lls ed ewt, f.o.b. 
Rum.—A few have been effected in West India at late 
quotations. 
Cocoa.—The aggregate quantity by auction has been rather 
, without having any decided effect upon quotations. 
idad, long well supported, went easier. Of 4,064 bags, about 
2,400 bags found buyers: ordinary to good, 76s to 83s; fine and 
superior, 856 to 938. 999 bags Grenada, about two-thirds sold at 
59s to 64s 6d ; middling to good, 65s to 70s; fine, 71s to 738; one 
lot, 78s, the better qualities being dearer. 473 bags other West 
India included Jamaica at 53s to 56s; 2 casks, 67s 6d; 
'| Dominica, 58s to 59s 6d ; one lot, 64s 6d ; St Lucia, 62s. 229 bags 
|| Ceylon brought 85s'to 89s 6d for good to fine red; and 79s to 82s 
for grey to fair dull. The sound portion of 1,815 bags Guayaquil 
withdrawn. Of 282 bags Bahia, 60 bags realised 63s. 228 bags 
African, three-fourths sold at 66s. 
Since the sales business donein Bahia at 63s 6d to 65s. 
| Corres.—A supply has been offered, by auction, and during 
| the first two public sa ys prices further recovered. Yesterday, 
however, under continued pressure, some of the Costa Rica 
| and Central went Is to 2s easier, while Ceylon declined 
i 
i 


! 
| 
| 
j 





about Is. 774 casks 162 barrels 125 of the latter found 
buyers : low middling to middling, 72s to 75s; middling colory to 
Casein os bold, 768 to 82s; bold sorts, 78s to 92s ; fine 
93s'to | Of 1,511 cases 9, bags East India, the bulk 
: 76s 6d to 82s; geod uniddiing, 82s to 86s; 
. Naidoobatum : small an 71s to 
| to good middling, 8ls to 86s 6d; bold, up to 
sore, 83s to 9358; , 93s to 104s; small to low 
to 82s 6d ; Neilgherry, 75s to 83s 6d ; bold, 87s to 
5s to 80s; bold, 83s 6d to 84s Gd. 21 casks 1,053 
bags Jamaica, chiefly sold : ordinary to good ordinary, 
; good ordinary bold to fine ordinary, 65s to 71s; low 
| middling to middling, 74s to 81s. 10,434 bags foreign chiefly sold 
as follows: greenish Porto Rico, 78s to 83s ; Costa Rica, ordinary 
BS. | ish to fine ordinary, 66s to 71s ; low middling to good middling, 
| 
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2s to 79s; fine bold, 80s to 85s. Guatimala, ordinary to fine 
rdinary foxy, 65s 6d to 68s 6d; low midd to bold, 70s to 77s ; 

to fine bold colory, 788 to 86s 6d. Honduras, good middling 
| to fine bold, 79s to 86s. New Granada, ordinary and mixed, 66s to 








Mid. Plantation Ceylon per ewt 74/77/ ... 88/91/ :.. 63/67/ ... 60) 65/ 
Epona paris et theend of Fes113509 .,. 128900... 198 
pean ports e ‘ nis ++ 184,009 ... 219, 
Delivered last week 918 tons, against 970 pond in 1886, and 690 tons in tee his 


s, 4 628; grey, 70s to 778 6d; good, 80s6d. 3,742 bags Brazil partly | about half sold. Unit value reduced to 2}d to 23d. ! 
23 gs > par . by | 
ae | sold. Santos, 57s to 58s, quay terms ; washed, 67s. Rio, firsts, 62s SHELLAc.—At the public sales on Tuesday, prices were lower by | 

fee | to 65s 6d. The public sale of the Netherlands Trading Company, | Is to 3s. Of 1,798 cases brought forward, 960 cases sold. Good to) 
3 on Tuesday, went 14 to 2 cents in advance of valuations. (Good | fine orange, 60s to 62s; second orange, 458 to 47s ; livery and |} 
: ordinary Java, 41} cents, equal to 68s 6d, sterling, per ewt. | weak, 41s to 43s. Fair button, 54s; fine, 60s; low third, 3685 | 
i | The Havre market fallen. Good averave Santos, 72sf to 73f. very dark, 30s to 31s 6d. 150 cases AC garnet, near, 35s, c.f. and i. 
| luponts and Duuivzates of Coprae to April 13, with Srocx” on hand The market is dull, with the present large stock. 

as ! coe sa ‘ = i. Inpico.—There is not much mnelinces dol — FE gpathen 
se intparted i cipitiacuabedsnainaeel tons 9,110 ... 12050 ... 10,780 ... 10,420 remains quiet. Declarations for the public sales, whi 

Be Delivered for roo mae x00 oe 4 ous as ssl ott next Monday, amount to 7,760 chests. 

ba | DROCIE sencesecarsnce, soosrsendecticriieess AAO ce BABO~ 1LSIO 11840 OrueR DRysaLrery Goops.—About 50 tons gambier haversold | 


a 78 
on the spot at 22s. 260 bales cubes by auction withdrawn, 1,17 
bags low Madras turmeric, part sold, at 6s 6d to 6s 9d ; bulbs, vee, | 
5s 9d. 2,832 bags myrabolanes part sold : very low, 3s 6d to ; 
good Bombay, 7s 6d. 2,001 pockets low Bengal, “ without reserve, | 
at 2s 9d. 

Cuemicans.— Sodas remain steady, also bleaching be shape 
Sulphate ammonia rather more in demand. Chiorate er 
Sid. Citric acid quoted 1s 6%d. The market wo acid lt 
mation. No change has transpired in cream tartar or tartaric at | 
German quinine has sold in quantity, at 1s 6d, and subsequently . 

- a the market closing firmer. Sulphate copper maintains & 
igh price. tod 

Ixp1a-Ronnen.—Fine Para has sold largely at 38 14d to3s.2d for 1) 
old import, but can be bought at rather less. sity Ih 
Hipes.—East India have been very dull, and the small Tro | . 

i} 


week of 





Tx.—Public sales have been resumed after the Easter holiday, 
included itenen China, without alteration, excepting 
red leaf , at 38d to 4d. Good common 
iid ; siftings, 33d. Private contract business has 
seale, I teas are well competed for, and 

demand still runs on grades under ls per lb. 16,608 
been offered by auction. The supply of Ceylon hasamounted 
packages. Broken pekoes, which are of good quality, 
Shipments — Colombo during March were 

i 3,506 


owing to drought. packages 
qualities at 1s to 1s 74d, and ehoice flowery 


E 


a 
5 
2 
i 


e 
= 
§ 
= 


reriit 
; 


5 
a 
5 


e 


E 


& 
si 
FF 


sé 






sold by auction {this week went at previous rates, to 
under. 
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MerTAts.—Prices of copper and iron on the pported 
up to the highest ok and the. ryndicate made 
for delivery at much lower rates, the former 
to some extent on the at, £80, Chili, g.o.b. Thre: months 
uoted £78 0s. English, to £82. . The umited 
has found buyers at £106 to £106 @s 6d, but forw. 
are much lower, with sales down te £115 for June. Banea in 
Holland 98f. English tin lower. Imports of foreign con. 
tinue rather large. Silesian spelter quiet, and ordinary quoted 
£18. There is not a oe of interest to notice in the market 
for Scotch pig iron, which eloses at 39a 1d cash in G - Bhip- 
ments from the latter last week 6,412 tons, and stock at 
pe close had ine to 969,252 tons. Quicksilver unsettled and 
wer. 

LinsEED.—Sales of new crop Calcutta, April to June pmen 
have been made at 36s 74d to 36s 9d. ed, os eee white sold at 119d, April-May. a" | 
38s 9d ; ex warehouse, 39s ; and nearly due, 38s to 38s 3d. In Hull, Merazs.—( 3 £116 cash. Copper, g.0.b., £80; 
May-July shipments sold at 368 10}d, Bombay, nearly due, is at | fourteen days, £79 Seotch £39 Iscash. besil 
= 6a ; spring shipment, 37s 3d. La Plata cargoes quoted 36s, TaLLow.—At auction to-day 1910 casks | 

ut no fres es. , \ 

Ous.—The quotations of cocoa-nut remain stationary, good to fine mutton, 25s 3 beef, 
fine Cochin is worth £39. Linseed steady, closing firm, on the rants pe 
spot, £18 12s 6d to £18 158; May-August, £19 5s to £19 78 6d ; last 


Seles 


seats ea 


Be ee 
























four months, £19 5s; Hull, £18 5s. Rape has been. easier. 

English refined, on the spot, £22 10s to £90 12s 6d; May- Th hy Sea nests MAREE 

August, £22 58; last four months, £22. Palm, nominally £31 10s. e supply has been only moderate, but:trade has been slow. 

There has bese, 80 Bede business doing in olive that quotations wae —— ed aa! 

remain nominal. ogadore, . @ same ks 8 s Ne ceanninna Qto4 4 

qpam. Credo held domipateRt upe-taq remarks apply to Interior best --...--+veen 2 Qto2 B/I mutton 3.0.0 2g Be 
Pernouzum Ou. steady, owing to the limited supply. On. the | Primedia 2.0003 8 4 S/ Pama 2 ea 

spot, Byyd to 63d ; last four months, 5gd to 53d. The stock here | Scotchditto ............., 4 : 4 4| Scotch ditte ........ wore 4 6 810) 

is _— ee ee ee in 1887. Deliveries American Li ogi Sliod : 6 38 New Zealand ditto .. .... 2 - bf 

sinee Ist January were ‘ rrels, against 255,1 killed AID sn ccsteseon rotates a! 

to same date : 0 ede | a ke ee eee 
ore Seerenss after an advanee-of 9d, has since been H 

easier. To-day American is again 28s 9d to 29s ; last four month 

26s 6d to 268 9d. Stock, 16,417 barrels, against 255,139 barrels LONDON POTATO MARKET. 

in 1887. There has been a moderate supply of potatoes on sale, 


Tosacco.—There has been almost an entire absence of inquiry in has been steady for best qualities, but dull for inferior 


this market during the past week, and the business done in 


Per Ton. 
A » ~-aiel Magnum Bonums .....cone 608 60 1008 | Hedrons... ...5.++saeeseseeeee oe 
merican tobacco has been extremely small; prices, however, | Rovents ccc cnc 50s to 1009 | Champions .................-.. 





OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST WEEK, 



































Meveuue paok Seii- (fae naouane 4 DeoUcipvo. 
Year. \Cent, per An, Traffic | Cost 
' — Name of 3 a: 3 per Mile Z 
Gross Work- | ist 2nd o . er per eens 
Traffic |, Fixed | Hit, | Hilf. —-Raflway. ES | Week. 

- |ing EXlcharges. of | of iz |: 8 | Shame _goeeeae 
ceipte. , | 1887 | 1887 af ims 1883 1887) 1888. 
—_—_-- ee —_—_— a ee ———S—— See > 

, . | ee ENousa. * £ & £ & | 4\&| @'/8 £ 
101,°60} 55,875, 41,101 mil | nil. Cambrian ,.. 1,814, 1,910; 8,724) 3,618) 20 16 25,382 6 17,247 
232,757, 105,958, 94,074 2 HI Furness ...... | 1,845) 6,317; 8,162} 7,970) 59 57 44,858 93 16,958) 
2,020,335 /1,044,974, 728,686 3 84 Great Eastern.......| 34,630, 28,742) 63,372) 67,731) 60, 65; 39,671) 60g 
2,067,292/1,141,117; 557,263, 6 53 GreatNorthern......| 29,309| 36,266) 66,165} 70,000, 62 72) 37,419119 | 341,936 
4,092,523) 1,989,972 1,373,454 6 €; Great Western....... 71,360, 71,560 142,920 147,570) 58, 60; 20,691 1433) 748,240 
2,079,256]1,105,2'9) “605,371 & | 4 Lane. & York......| 90/552) 44,816] 75,368) 77,638 151 160 84,862 117 | 342,120 
5,500,238} 2,848,876) 1,396,937 7 7 (L.&N.-Weatern......) $0,343, 104,844) 285,187; 189,309, 100, 102) 52,773':673/ 895.402 
1,193,795| 497,023; 394,309, 8 8 L., Brighton, &c,..| 33,842) 8,252) 42.004) 45,169) 90, 93, 61,457,138 ’ 
1,599,173) 821,935) 395,188, | 7 'L.&8.-Weetern...... 37,763) 16,165) 53,923} 57,375) 64 66) 35,402 139 

710,890} 852,100; 370,004 ni nil. |L.,Chat. & Dover ...| 19,450} 4,472, 23,931) 25,575) 133, 140,160,246 213; 211, 
118,031] 49,708} 24,502 8 73 (L., Tilbury, &c...... 2,254; 652) 2,906! 2.926) 47 48) 40,086,128 
1,055,209) 558,610) 490,444 4 23 |Man., Sheff, &c, ...| ... » | $2,051 36,060) U1, 125, 93,814 70} 

57,148} 24,197) 1,898 7 7 ‘|Maryport& Carlisle) 522; 1,443) 1,935] 1,930) 18, 47) 20,787 180 

£08,060} 131,036) 127,500 4} | 23 (Metropolitan.........) wi 12793} 12,276) 474 660 521,326 63}/ 174,644 


203,953; 96,422) 111,005 mil. | nil. |Met, District .........|  s« i 7,055} 6,30} 543, 536 580,628; 314) 104,947 
8,829,653/1,095,028|1,053,746, 5 | 5$ (Midland ssssscro-.| 4% 112, 83,736) 230,348) 143,971, 102 113, 63,641/128,| 492.651 
8,216,476] 1,692,0¥3| (632,489 6 64 ‘North-Eastern......., 35,46, 78,407, 113,453) 111,460) 72, 72) 88,060 152); 872,889 
241,903] '112,545| 62,064 7 | 7h North London......| 6475, 2.398| 8,873| 8,208 730, 683 888,559 1025 

$34,795] 165,058} 119,593 4 | 43 {N-Stal | er ee OS 

83,28 7 37,696, 27,991 8 8 FRO gercercet ne) ose | as 2,954 2'353| 71, 69, 35,806 160... 
1,184,231) 682,498) 845,663 73 | 7 |South-Eastern......| 29,836, 8,586) 37,922) 42,799, OL 105, 66,686 130 | 296,022 

406,177) 210,045) 83,398 11 [| 13 (Taff Val@ssscsecresee| oes ws | 14,308 sey 152 - 85,957 202) 4s 
ScorcH. } 

1,485,954) 675,588} 543,552 33 | 4 Caledonian t......... 16,173, 37,5061 53,684) 56.083} 68 72, 61,266 1023) 143,607 

568,510) 280,617} 190,661 33 4 (Glasgow&S-W +t ..| 9,090; 12,296) 21,386) 21,152) 61) 61 83,169 1003} 72,903 
172,748) £8,729 78,412 1 1} (Great N. of 8. ¢ -..| 2823, 8912} 6,285] 6,217| 20 19, 16,016 54j) 20,427) 21, 
7) eee Ti ene i dees 3_ ‘High'and $............) 3,417) 2,973] _ 6,300) 5.955, 15. .., oo» | 80 18,268 we 
1,372,256) 640,663' 627,541 4 4} |North British ¢ ..| 17,955) 35,390} 53,345 — 62 60 84,907 1074 156,766} 151,176 

Inisu. * 
6 6 (Belfast &C.Down...| 1,702) £57 1,442; 80 21) 14,916 57/ 13,093, 12,06 


i 


} oe 























108,855 47,6°9| 32370 2 44 Belfast & N. C’nties| 2354| 1,732 3,190, 26 22 12,544 93 | 20,404) = 10,85 
25,927/ 58,573] 53,490 2 2 Dublin W. &W......) te 4,005) 42 one | nee SOR) ane see ve 
$43,625) 168,777} 30,151 4 5 Great Northern...... 8,726 5,159 11474) 23 24 14,9761ids, 81,119) 78,543, 78,4 
877.357] 197,641) €2,368 45 | 42 (Gt. South. &W....... 7016, 6,423 18,185, 26° 25, 15,810 114 sat 
8°27! 119.6451 72,774 8 Ri Mid Ar Wear, ..!) 4.782! 4,784 ROER C5 St) WS TOP 7100 SE TaN ere 











* From Jan. 1. 






FOREIGN AND AMERICAN RAILWAYS. 
neveipls. , vies Buveipte, 


COLONIAL. 


































































ds Kecvipis, , LOta: mevwipeo. Week 
— aia wash pri 
Name, se] 1888. , 1387. | 1888. , 1887 Name. Ending} 1888. , 1887 —— ee 
Cozoman. “ee | #2 |. #@ |C.Urug.otM.¥id\Mar. 7 } ssa sashes 7 
tBmt BAL Ave, ; 65,554 62,950 824,735 £0 7,548 Dutch Rhenish,.. 7) 6,7.2, 69s ee eg 
cae eos 752,000 44-200, 669,000 4243-0 Kast. of France| 24, 88,77 90,50 1.020 } 51.0 1,59 
East Indian ...... 7 86,067 188,082 1,242 912 1251144) LaGuaira & Car) 10. 2.15) 1,88'| 40 
Oth ctx 7’ 83,163 95,677 1 037,296 1219703) Meridnal. Italy..* Mar, 31 212762)11958s) 835, nite ems 
Gt. Indu, Penin.., 7' 90,233 1918.7 1, 74,310 1134927| Mexi0aM ssseerese)ADE> 7, 15,400, 15.706) | 2 , 
—_ Mar. 3 14,14.) 5,581, 130,347) 128,833/Nthu. of France. Mar. 24114000 1152k Aan eh eae MWinois 
Oude & Rohlknd |Ja.s. 23! 13,500 g4,627 63,825, 55,9B2/ORLOMAP vrssseeens| 10 2,940 
Gouth iaaiasy""” HAY og! Sit? 1Sazo) 778,24), 70s, uas Baris & 
Foam” Foe 25) SARL S256, TAN TOMO EN Ne Peleoe 
pu. Ayr. Gt. Sn... |Apr. 8 23,544 20,100, 946,602 723,341) 3myn & Cassabe... Mar 
Seietoare:| 7 it8r tise ssa Gaoeau ohfemee) i Gam Som 
“Cent. Ar. gl a'zor 115123 168730 1420078! Wetn.nf Prance®! x4) 77.205. —— 








* Yearly trom let January. f Net Heoerpts. | Including Kajputana—Malwa lines. 
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BS joscow winew te SOS SSSCSEOSSOR CSO ONSGOHMOSS HOCMMYS HOMOSVNSOSOSNOSSSOOWTSO ecocececo BBerSsrsesooRcovsTeesyences Seogecoes ron SereaSSr as FSZac 
"Saest ©2223 eons pag ee 23 ®*g2°°223 SN ERT rt et tt OF 4 00 ot OF OF 98 4 OD et 4 8 TD SeePeer eee. ree cs an ee {224223 ee -eneenencone ret 
8 BeoegeS ecwoao eos SMamooaen SO SOOM Heceg Bacooetan MaDe Se Ser aacocoanan acasadunatas etait care »suunossnFooe ates dort ieetta se cceay 
; t ; Pert iMi sr erSiri ss saris ; @ofli: 2,2; 3 3 
wt | FB ist: vega Elite es GEL fg Sd | aH 33 psa Oa Bae a rar 
39.3 $33: $3 A : : Sigs 2 2 tS tH] 8QBs i eet dss esis ‘age iii: ise iso § tet eS : > 
= ia UB See cng the HE ae ys ig gas fy pte |g ay Use atin. inna i 
figs ig Si ivs bey 7 goss ia gisSShgt g2 geedigh’s, 2522 3685258) | io ges4 age egany gece ieauegesseogs E 
4/8 ae ig ; 4:28. age #3 ‘a a “3 ees igs EEE THEE if esa i ig hae SE ageie fi 25 P go38! aga 33 age q = 
: : <8 ; . > : as $4 oo - 4° _2ep is Bet Ss SEbarE fe 
Sle li Ee? i i P8asus i 88 seaess esres™ ayes rE 354 Be 3 +33 | s533 3 
o UIST aah fi ii ie iE ana qedeHSd) Heals iat eae GuUEEUUGHE | 
. BPake Apazsiog gkopeta $3331" $7225 2 284 G8 8 ion 
ee @cceecoeS eecee@essce scoccocoeo SOSSS° WHOM GnnoM>S CODSCOMD- SMANS SOMSOST GOSOSOSISOOSOS OSS FOSS 
Woe eZ2CCS ay OPZeroooSsS SSseoeSssase wmerrce*as B2R2S8 CCrommOoRon eancgenos ACs BLOM eS YQHDSSH SROSOSOPRAOPSOSS 
BQeqgoSves vo osovesese SCCSeCSGeCCeoSCSe Kasocaces | oovoeo SrZaavcodss ceebbenat phonvnooeced Sooo eVoOSeOSCOSOLSOSSOOSCS 
Roo eSSRR8S “> PRSESsEe SESPS°SSSS eCreeoeer® BS59R2 ecossoosoe RULE S-~-§ saan Beeen4ge MO PONSA SOSOMSI ANAS DFSOSS 
$33 2 pi 3 : $2282: 2; a 333 3 sf 228 ig tris shi PEPE 
ae vi rp aa ia Us ig ay ifimegikcgiiiiig dg iil 
Z A dine 4 ani | Hi fey: A mule baie dani 
i fies : i ibe ii 3 pe swe sae ig 8333283 : 333 ig 
a |g Be ie : Ee S * os 3 aea6 . E eS 3 3 
z i Auk He i vata PHILA a rh 
Blasts esl eg ES He EGP HY BEBE TH 
S a g2o0¢ egeoeeeo SOTPSOOOSSS2OOSS COGODO F2@E0CSESS ae on AKAROA OTIR CONS rH} #000000 PSooueogoyonooucyes o seoSsSosgeg Rone 2geeS 
gqoeon?’? £°sSRag RHIARSROOOMMROSWERS owwcoge Ss23 SOSOVSSSSCSH SOSH SHMGEOMOGH NAH KH AAA — aH Jt ot me ont RAROSDOOSOQLorn Treeskerang°? ras SROTRROOSPSARASARPES®? 
ecmoceoeupooceos Cah ake ene omeed ocunsel of f88tsd<TERBeucsovce xs oFinFecciBigene cccsccstegagestiGacqacciar 6 +osabesesennaseeaee 
fa Qreore 6 egsnR2 Pee uae oe eens eee es SOCOSSOSSSSOSS BOIVMAmwN BO Cen ee ee IggootosenvonSnannegs e2g SaghA@nnscRARAAanas? 
: Blriiiis : $124 Sit: QiiiiiiGiiiid teiii i: 2 biiGGigSiigti GibiiiBig: grig PIB giirtis:i:Bsitiiai 
! : .o 3 69 :8 831i $irt See RIS Ss Ets $3 232 § 3 3 $434 38 ; ::8 8 $5343 $ 23 
Fal Ge talligig@iiiieti | | gessteees | ine! th 4 i Pe 
i ;3 io (igge giiiii fy 


Seeeee. eoener ee. 


fit ft 


Deseais dicen: 


2 ee 


Teeth — 
Turkey pew', 
7s per 
age 
Bi eee eee eee o 
em 
at Dundee 
Crwn. 
12- 
o- 
F roping 
fine 
Yar, goad tine 30 i 
fair... eeeeeree 


Coe eee een eee eee es seat 


cate a Ly i 
vee fulat Halls fh it Hiliehs bhi 


eecocowense? 


we BEEerrr los ae. eS RZ°SAywtosra@ 


ih Fite Whe ih pula i fit am 
TAgeceeoosoo ecoceeecoosccooo lhe 


wr eteceeso coeveceococococes sagen j so2enedeqantacegeporesesntonauaras +#MOBAOG 


BOT Re ee oes oes oes ees Bee eee 


Rei Sanders .... 










an COCO OLOSCE SYrIOMSTOSOODOOS 


rete 
an SUNK waron ee Eee eee hrengageon® 


ut (au id if 


fil tii ti al 


Qo 
~~ 
~ 
ont SedencdaconReopuntesdédedeu comacesce~° 
oo 
-- 


siet Rial | byt ieee gaa ie Ube 


| n 
fal i 


ete 
so 


aie 


i 
‘ i 


per 

per om 

oe 
per 
ard 





outros ees ces eee 


* 

. 

ee a oe 
. #2 


od ste 
a 
per ib 
- per 
— 
Sum 
ees 
, ans 
tine 
a 
L. low 
a oo— 


aly is st 


Care 
Catalan SCE RT SEE CHE COE OeF 
L dutebcncdogaigeeee @ 


wenn vent doianatt 
aoc 
aid. to 


He tai :% : 
Hig Hi lil i 


wuld. 00 












April 14, 1888.] 


BRITISH “UNDS, &o, 
Dividends Due- Name, 
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6 ...j/3 Cent. Console ........ 
Jen. § a Dotor Account, May 4,1 
6 Oct. 5... o sence Pegi deb evhoconed 
6 Oct. 5...;New ees eesevecteoscsos! 555 
ae Dos} — red. iso 
Gresteciy wee} Do — red, a 
2s og lat hug iene det) 
b. 4 Aug. 4...;4nn 3 : 
send 11 Sept. 11/Exchequer Bills Mar: h. 24 %|28.p 7a.p 
June 11 , 11] DO JUMe, BMoee,. ceccersrs 63.plls.p 
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gua by Imp. -\114 216 
1... Do Rupert’s Land, To04 do}ll4 116 
1...| Do Bonds 1910 do ............. 115 17 
1...|. Do Bonds 19138 do 
1...|Egypt. Govt. Guar. 3 
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se ap. Jly. Oct.| Do Stock Jan 5, 1981)1063107 
Jn, Ap. Jly.Oct.| Do Stock 3 % Oct. 5, 1948) 98 
Feb. te Aug. 16) Do Debentures 33%, 1889 ... 
Feb. 16 Aug. 16} Do Debentures, 1891 

Various dates...; Do Enfaced Paper, 4 %...... 


Mar. 15 Sept. is Gb OE ts MOO coceesenr edited “ae ck ; votiacee, SAN a ae 
Feb} Aug. 1.. [Isle of Man 34 % Debentures 10i 102 . LOv | 111} 112} 
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100,000/Apr & Oct B. Columbia, 1894... 6 
150,000\Jan & July! Do 1907 c.scecconeee 
250,000 Jaa & July Brit. Guiana, scrip 
690,000 "y & Oct |CanadaDom.Ry1903 
y&Nvi Do 1904-568 
12000000) { 347 & Nv, Do «lo Ins. Stock 4 


6,448,136 Jan. JIy. {| poe 6 4, laee é CORPORATION STOCKS. 


Jn.&Dec| Do Debs, ” 106} —_—_—______ {Colonial and Foreign.) 


er { jn&Dec| Do do jae. Stock 3 % , 
. 1910-35... 4 %/113 115 
4,000,000 |Jan.Jly.{ | Do Tn red, 191038 4 
448,600|Apr & Oct/Cape 1890-1900 .. . 
150,000|Jan & July 1891 
265,400/Apr & Oct! Do 1900 ............ 
7,407,700/Apr & Oct} Do 1% drawings... 
| 2,616,600 |June& Dec} Do 1879  .......s.00 
2,000,000 June &Dec| ~_ i are 
j 0 +s 
| 8,000,000|Junes& Dec | Do Inscbd. i083.., 
} 1,626,800\June& Dec; Do 10/40 Deb....... 
| 8,791,895|June&Dec| Do Insc. Stock ’83 
| 8,678,194,Apr & Oct) Do 4% Cons. Insc. 
20,000| May & Nov |Ceylon ......cecceseeeees 
1,886,000|Feb & Aug! Do........s0ssersseese 
150,000 Mar & Sept 'Fijian Gov. Deben. 
140,000|Apr & Oct/ Jamaica 
830,000/Feb & Aug! Do......,.....ceceeeees 
34€,700|Jan & July Manitoba Debs,1916 
400,000/Feb & Aug Mauritius 1896-6 ... 
100,000|May & Nov’ Do 1% skg. fund 
700,000/May & Nov; Do De’ 
1,900,000 ly A} ‘| DoD be. 1926 
| f My Vv) ebe. 1926... 
700,000 My & Nv) Do Inserbd. Stoc 
1,606,700 |May & Nov! Do 10/40 ..........: 
1,161,241|May & Nov! Do Cons, Ins....... 
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| 922,900\Jan & July|N. Brunswick ’86-91 
000 {x & Jly|N. S. Wales, 1883-94 
8,088, Jn & Jly’ Do 1896 to 1902... 
| 1,000,000 /Jan & July, Do 2% drawings... 
7,201,000|Jan & July! Do 1903-5-8-9-10.. 
| §13,700\Jan & July 
8,000,000| Jan & July| 
6500000|Apr & Oct; 
150,000 Jan & July 
900,000 | Jan & July| 
,000 |Quarterly. 
000 | Mar & Sept 
000 June& Dec} Do 1891 ............ 
000|Mar&Sept} Do 10/40 1883-1918 
006; May & Nov! Do 1889 .........00 
100, Quarterly. | Do Bonds C. 1892 
11,May & Nov; Do Inecribed Stk 
000; May & Nov Quebec (Prov. of)... 
000|May& Nov; Do 1906 ......... 
600\Jan & July} Do 1919 .. 
,000\Jan&July; Do 1912 oe 
1,936,550 Jan & July|Queensland, 1891-6. 
10267399\Jan & July} Do 1913-16 ......... 
11385900\Jan & July 24. 


604,700) Jan & July 
ceeeree & July 
1,776,700\Jan & July) ° 
$00,000\ Jan & July 
1,365,3800/Apr & Oct 
| 6,982,600, Apr & Oct} Do Insc.1917-36... 
| 100,000) May & Nov|Straits Setts. Govt. 
102,600|Jan & July/Tasmania, 1896 
Do 1893-1901 ...... 
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10} ii} 
48 50 
17} 284 
04104 
154 16} 
18 19 


22) 235 

879 
10} 114 
14} 15 
224 23} 


63 7 


173} 26 27 















tutei' sn EZ tq BB 


@ S825! Se86c55' se 82 Be Se |S i, 


a 
ee 


SESSSxoBoSEe 
z 


_ 


é 
GRRaSResSwonSen SR Se BB 


¥*5z' 


‘Union of Mae eal 


_ 
oo 
Oo 
~s 














| Fi 





Zee 


-£5%o 


oe te 


Ne 
So 
oe ee 


= 





Bie 
oF. sete 


DNAPL 
on 





A ‘Employers’ Liabil 
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* Excluding periodical cash bonuses, 
RAILWaYS. 5 
Onpmary SHaxns AND STOCKS. 








ee 
100 edonian, Consolidated ... 
— Deferred Ord. No i 

Deo do No. 2 cor ececen eee 


wetews cee eeerr* ae 


A Areceivesnodiy. 









1,400,0003 100 | Kast 
2,642,000! 
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- r ° 
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i 
| 


RAILWAYS 


Onpmmary SHARES AND StOCKS.—Con. 
3 Name. 


Ga w and South-Western 
Consolidated... '100 102 


Gt. Northern Con. 
DoA caane Seman 
DoB wane pe 

148} 44 





Hull, Barnsley, &c., Shares.. 33 
Lancashire & orkshire, Con. i116 7 
London, Brighton, and South) 

pe , Ordinary 


8,200,000/! 100 
15,392,995?! 100 
2'391,640/| 100 


i! 100 

100 
895i! 100 
11,257, 7821 





eee een ereeee 


Dt smieas no div. ) is i 


London, ceathean & Dover, 
Arbitration Stock ......... 
88,926,2071/ 100 {London and North-Western, 
Consolidated ............+ 

London & 8th.- Western, Con. 


11,652,497?) 100 
1,332,440/| 100 | London, ee +& Southend) 


100 





2673268 
i339 140 


Consolidated .............. 26 280 

100 | Man., Shef.,& Lincoln, Ord....; 69 71 

sessses | 100 | Do Br { Bt restve nodiv. } 104 106 
100 | Do Df { until 6% is pd. Pt = 35} 

46,000! 20 | Mersey, frily paid .. aepbeats 5 
5,281,880 | 100 at itan, Consolidated... 8 69 
2,640, 9151 — —4 it~ urplus Lands Stock .. 72 
60,000) 100 | Metropolitan District, Ord... 314 32 
28,279,557. 100 | Midland, Consol. ,. L289 228 
4,625,869 | 100 | North British, Ordinary soegen tl 108 

2,422,4851) 100 ; Do Edinb urgh & Glasgow 

Ordinary ....... ¥ eet 

24,201,5651| 100 |North-Eastern, “Console” .. ie 





2,925, 0001) 100 —_ London, Consolidated |190 :95 


230,140?) 100 | North ee 106 108 
360,0002| 100 |Rhymney oe ieee . 158 163 
466,738!) 100 |Shropshire Union ........ | $3 sty 
1,045,680; 100 | Somerset and Dorset... 5 
$,008,694| 1-0 |\South- Eastern, Ordinary .. jeodebe ‘199 1st 
2,950,760/| 100 | Do Pf § Dt recivs, no div. ¢ |157 '59 
2,950,7601'100 | Do Df; until 6 % is pa. a 1023103 
‘682, 7701 100 Do 1882 Issue ....... 


1,678,000; 100 ‘Taff Vale, **Stock ” 
155,0007; 20 | West Lancashire... ni 
__260,0007 100 | Whitby, Redcar, &e ae 


ae 


Lines Leasep At Frxep ReyTats. 








| | DLeasin 

| g | Closing 
: Name. Companies. | Prices. 
100 | Birkenhead .  |L.&N.W.&G W 126 120 
100 | Do 4% Prey” Do . 

100 Colchester, Stour Valley Great Eastern | py <i 


| 100 | | £. Lincolnsh. guar. 6 % Gt. Northern... ose eee 
Gt. Westn. Bristol & 
100 | {Beate ai Sth. Devon Associated Oo! . 
0.8 4 
100 | London and Blackwall ... \Great Eastern 136 138 
100} Do4}%.. Do . .. 126 138 
100 | London and. Greenwich... ‘ Sth. -Eastern.. iat tate 


100 ~=Dodo, Preference .. Do 
60 | Northern and East. 5 'Y Great Eastern. 
50 =Do, do 6 %... BOB. cersenceeses| sce, oa 
100 |North British Consoli- 
| dated Lien ...... poses neeaneas | ote 


100 hee & Grantham _ 


and Canal... Gt. Northern..127 129 
25 | meeaben am Wyre .. . L.&N.W. &L.Y! ... ... 
100 Royston, Hitch. & Shep. Gt. Northern..| ... 
100 | Shrewsbury & Hereford ‘ 

84 yA - Rent nt Charge... _L&N.W GHW" . 





_Drsenrver Stocks. 












rived Closing 
San 3 Name. | Prices. 
876,499: 100 |Brecon & Merthyr A...... 4% 108 111 
603,675! 100 |, Do Toate 4% 100 10% 
6 892.006!| 100 Caledonian ........+sesses00 4 Z%/128 i30 
458,000, 100 |Cornwall, Benventnen wn "tee 
843,000! 100 ‘Cornwall. Minerals......... 6 Zj112 114 
437,100! 100 |Eastern & Midiands ...... 43% 76. 79 
486,5902 100 | « 6% 
88,4101 100 | Do....... - 6%. 
400,000; 100 | Do 1374 6% 
400,0007 100 | Do 1875...... Oe 
200,000// 100 | Do Guaranteed .. ae 104 107 
250,000? i100 |_ Do Whitech. Extn. Gd. 2% 73 76 
1,543,347! 100 |Furnese . 4 4126 123 
2,708,890 100 Glasgow & S.-Western... 4 % 127 129 
6,037,5257 100 Great Eastern... o 44128 131 
1,510,0002, 100 | DoA.. She 
,000,0002, 100 | DoB i867 ‘Redeemable 5%. 
488,217! 100 Do.. sik ipecenies MULT Ly 
687,7142| 100 | Do Kast Anglian ...... 44) - 
42,0757) 100 |Great North aon & $| 
8,524,400/ 150 |Great Northern ........... 4 % 131 133 
9,711,228; 100 |Great Western ..........0. 4 4131 133 
918.9687, 100 Do O08 OOF POOPED owe ee OeE Eee 43% 138 140 
,029,8307, 100 | DO scecccssssesse sonsersee 44 % 147 149 
,789,7451 100 | DOsecercorsorsesrenceesereee DB 4/161 162 
9,376,472/ 100 |Lancashire & Yorksh.re 4 %|130 132 
,0902 100 |London and Blackwatl 4} %/135 137 
1,306,239/, 100 /London, Brighton, &c... [197 199 
4,318, 9227, 100 | Do Pe 44%) 145 147 
6,511, 760) 100 |Lond on, Oat ac, Arb. 4 =” 140 
989;6742) 100 eat oes 6 
‘T91L 100 a 9 121 
25,644 653’) 100 ares ‘and N.-Western 4 7/182 134 
1,000,007 100 [London and §.-West. A 4 % 131 133 
6,700,8720) 100 pe, do B.. seen eeenns ees eee 431 133 
gos,oon| 309 Gitte 134 
100 ase ke. .. 
800,0007 100 | Man = SF 5 que 
7,196,7272, 100 ew © seceosessorscosercone O9 Z141 343 
; 100 | Metropolitan .,. - & Z/126 128 





Prices. 
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aha 


Do Dt} until 6%, is ures 
Do Cert ere rr : 



















s| ft peeeesed. 1. SUSGE 


3007 ween & J 
129,1667) 100 'W. Lancash. Permnt. ... 5 


GUARANTRED SHARES , AND Srocs. 
%, 181, 1047) 100 “Ty 7- 4% Guar. Annuit.|1 








ERBEGS: 8:1 ER: Bis 








8,667, 164/ = lan’ . Cuneellgated. Guar. |123 125 
ee 1 Do F.W. do 0.& 8. W....) .. a 
400,000/| 100 [Cornwall 44 % sescccssssenssvsseeve| soy se . 
1,116,000/| 100 Forth Bridge vevssscnesseees [12h 126 
$30 aso 100 [Feceese Onsoel wadeeii 
4 } eX st. Uar. —- > 
1,325, peat 100 ° De St. rs 9 Be enndeade x ae i yy 99 or 
4 Eastern + Rt, Charge eco eee Shares #06 che enn ens enneee 
60,0001) 100 Do & Btck|152 154 le of 5a 
4,966,596! 100 Do Cateoidated «7. ..124 126 Gua. 4 |, 
1,298, 2621) 100 a ‘tot ne & .. 156 168 profits .. Aid 116 
1,263, 7001) 100 44 % Con. Non.-Con. Pt.|139 141 saseversrenescosres | 74 8 
1'329' 10011 100 Peas & Wstn. a Conley 4 % ne “9 4. 8 270 
7,610,878; 100 Great Western, Rent 155, 157 Bengal 
16,369,789:; 100 | Do Consolidated Guar. 6 %|155 157 Annuities............ 71 
1,404,9294| 100 | re & Yorkshire, 4 %|127 129 Debenture 
794,0401, 100 | ~<ee sectaenpeeenteas 137 ist pm ae 1968...... zt 
3751) 100 i O08 Oe Oe ORE TOE ee 
956'8001 100 |Lon. B. Seo Com Guar lis2 158 Toth ae ot : 
136,741/| 100 .Lon C. & D SheernessRt.-Ch. ua 8 ; 
15,100,406/ 100 |Lon. & N.-W. 4 % Guaranteed 128 130 
797,981 100 Lond. & 8. W. Cons. Guar. 4 %/127 129 
872,0007| 100 |Manchester, Sheff.,& Lin. 6 Z/ ... 
1,0€6,083/| 100 | Do 1st Preference 4} %  ..,/129 131 
866, | 100 | Do 3} yA See een eee eeneeceneseesomens| *#* eee 
490,0007. 100 | Do Irredeem. § % Rut. Ch. ... 
1,797,4287| 100 — 43 % eee [125 187 
100 |Metropo 
ete gate tien ae ae 112 us 
800,0007} 100 Fulham Exton, Yi 
850,000// 100 | Do Midhed 4% Bat. 111 113 
1,250,0001| 100 | Do 4 «| 91 96 
$600,181 100 M ne = ‘Rt. Ch. |127 129 
5,994,577, 100 | Do 4 % Guaranteed Pref.,.{127 129 


4623,884/, 100 |North British, Con. 4 % No, 1/122 124 
2/500,4131 100 |North-Kastern, Consoles %. 126 123 


173,339! 100 | DoC. N. E. 4 % pure. ao « 
een ee Do Stockton & An 8% ase 
050,000 100 | Do, do B and C, 6 % wus.| + ios 
sine 7471 100 | Do West Hartlepool .........(125 127 
68,500, 20 |North Staffordshire 6 %...... ‘ 
40,000 20 South-Eastern ( Ee 29 30 
8002 100 | DoConsolidated ne 137 
_ 65,0002: 100 Taff Vale, No.1 . vse 


PRarsRencs SHARES aND Queena, wae DrvipEnps 
CONTINGENT ON THE PRorits or Eace 
Serarnatz YEAR. 




































8,579,085¢' 100 |Caledonian, 4 ae yeas No. 1... 119 22: 
2,946,3427' 100 | Do No. ..117 119 
1,839,890/ 100 | Do 5 Z%, 1878... . 141 °43 
954,000 100 | Do4%, 1 éeseee 117 119 
560,0002 100 |Corn Minerals 6 % .. 19 21 
240,000/' 100 | Eastern and Midland... 97 100 
400,0002; 100 East London, 6 % 1st Pret... wis 
900,000/' 100 Fis is dcaedetienlinke 
1,300,7502 | 100 visa Con. Pref. 4% 
$50,000/ 100 | Do4 % Pref Stock A 
aoe ito ~ fa So Winds 42|119 12i 
1, 1504, lasgow i 
1 eee ttT) 100} Do 4 % Preference, No. 2.../117 119 
6,041, 7032 100 Eastern, Con. 4 % Prt./120 122 
*700,0001) 100 4 Hy VBBL ..ccecreeserse |119 121 
1,500,0002' 100 4h % till 93, then 4 % 118 120 
2" 330,000!) 100 4%Prt.(Rdmptn. )Stk.’36/118 120 
693,656/| 100 N. of Scotiand 4 Z 3 
6,655,000/) 100 Northern, 4} % Pref....|188 140 
2,497,6802 100 ott Xj BBTO ncosscconsenss 140 
1,000,000 100 | Do 4h %, 1877 sereseee sersseeee 138 140 
ne = = 4 Se. kettiiadabdapedh: 00 = = i 
200, | . - sehen se cee eee eee - ‘ 
11°308, 5881, 100 reat Western Con. Pref 6 %j154 156 ae 
sisyeset ns — oo Kees * S88 eee ress eee eee 
400,0002 é  diadlintnaliiioe ne ine Baa 
8,390,187! 100 |Lanc. & York. 4% Pret./i24 126 i 
1,348,000% 100 | Do % Pret. Stock, Con... + se 
2,180,000/ 100 | Do4 Pref. Stock, 1882.../124 1 . 3 100 ' 
6,190,315i, 100 |L., B.,& 8. C.Con. Pref. 6 Z... +4 - nf 
2,000,000) 100} Do 2nd Con. 6 % ......... seve. L489 I » 8. 9 
6,231,1692 100 Lond, Chat. & Dov. Arb. 4} %/10031008 
871,709 200 | Do 44 2nd Pref. ...+++++ 010». os 187 oe 
23,030,6201 100 London & Nth.-Western, 4 Z|! pf Biloe 
8.945,000/ 100 |London & Sth.-Western, ¢ ae oe / 
1,690,000/ 100 | Do Go, BBSE. 4K crsrereeene 7 . 
1,100,000/, 100 |Manch. sheff. & Lin. 4% uw. 
1,008,0002, 100 | Do6 % Perp. Preference ... ons 
1,000,0002) 100 DoS , 1872 pee vee ete see see eee ee 138 +40 
1,080,000) ho as es eee 188 is0 
1,500, ‘oF eee ed 
1,000,000/| 100 | Do 5 %, convertible, : 188 
1,380,000 prom peed Do 6 —— 1 ? i19 
encom 250,002 100 | Do Tred 1808 ivenssdsnln - 
$00,000 100 | Do 4 % GO, 1887.01 <sn-ceveef ttf _ 
1,500,000/| 100 District oy Pe 
22,920,4071| 100 |Midland 4 % Con. Per, 
8,850, 100 Con., 4 1 
2,422,4851) 100 E. & G. Preference ....../150 132 
887,8701| 100 Proferemoe ....0000.) -+ «+ 
418, 100 % Pret., 1874 .. ood 






THE ECONOMIST. 

























‘Western Of France vsscsswssercoecetees Aylesbury Dai Locesmenen 
"berm of Buence Ayres 6 X Bonde® 4/118 :\3 | 20 [Bahia Cent, Sugar Fastorigen 
ry ec 


i Glosing | Bnd 
haseannall en 198 to Aidin) Assntg...6 X we ite 
20 1 
10 tae a6t | 100 a 
} 100 985 994 | 100 
20 8 10 | 100 5 
+ 20 = aS 5% 94 96 
i} 20 
10 as { 2 Lyons. & M. Nouvelle) 8 
0} 20 u 274 | 100 a ee 
5| 20 20 2: | 100 Vitebsk, guar. by 6 
100 ue | 2 AOR A: sesiiitisses ciel 
e 10 1% ‘8 20 B ie esiehi hhh ad i ils ileeke ube 
7 16 inj | 100 3 
100 131 {| 100 6 
10 103 i ; 100 6 
10 163 174 | 100 . 6 sane 
18 15 | 100 soe “ sl ii i 
mean | 3 Do Sintt-neaeene 
‘ . 5 % Deb Stock... 164 
fi0z 106 | 30 36 Artizans’, Lab, and Gen, Dwell, i199 124 
/182 134 | 20 ; wee X] 4 Assam | & Prede.,Lan. Boal de er 
141 348 | 12 nasiee we con eencesll § Do 6 % Debentures .. 6 
109$1104 | om estern soeswe de 3 Fe 04 
: 
"7 (100) Do M Debentures § 1 
163 | 100 ‘Western of San Paulo Deb, Bonds...7 %|108 :11 Barrett's Soman ke Limited ... 
129 20 Zagra & Huelva Bon’s......... .. 8% Bodega, Limitea | err ere 










Oh; “TRAMWAYS AND OMNIBUS | 10 [Brighton Aquarium . 
377 180 { Se ee eee Pa 2. 4 Brook Si sree aetaee emia 
».| 49 252 ; Closing 1s" Brunner, ea Net Co tivibed’ 


gee Rn 
papens & May, HARI. dns odpensnnoebslinny 

areira Wtr. Supply, &c.,L. 6% Db 
Catalinas Warcheotee &e., of anal 


=g 





= 
> 







8 >» 10} 10 Belfast Street Tramways ... 








































































































































































































BEESs gwen Se 





















17 | 10| 10 Birkenhead, Ordinary .. i A Y 
15h 165 10/10 Do6% Cs hl wl een eee 105 107 
8 | 10| 20 Bordeaux Tramway & bus, L.| 8} 9 | 4 8 9} 
10/10! Do5 & Preference ...........:...0000 9 103 | 100 |100 soot Tg 
126 228 2| 2 Brazilian Limited..........0.0.) Ig 1 25 6 Pres 99 101 
opti teh ome : ¥ eee ania: 9 26 | 12 |City of London Real Pr ++ enveee ‘6 t | 
Bien “|124196' | stk.|100 | Do 6% ist Dedenture Sebo nnn ieas' 90 Te Oe ee aeenmacs Improvements, [Pett ty 125 | 
| 8 + o 1 8 Oatein Uinited .1.---...-c--] 19 84 | Sie.in00 (Crypual Polen Ae ere 
fi 71 | 10 | 10 Galeutta, Limited Nos, 10 $5,080. a ot | eee al Palace, A veewnrnrve sve] 1B, 
7 18 | 10/10) & Hers. Steam Lim. ...| 10 10) | Stk.|100 | Do6% Detenture Stock 2.7.” jy’ | 
_ sais 100 |100 Do 5 % Debentures ..........0+0». 97 102 | Stk.|100 | Do. 5% Consolidated... |... .. 
Do lst Preference 8% ~~ Dalgety and Co., cic sitet Be ii 
on Bs Doe a Per stual Deb. Stock... i 113 
On nos eee seseeree~ MUDD UDIGCG ... 00+ sersereersesseerersnenes 0 A it ¢ . ee 104 
4 Bod x Perea bo OLS | | 1s maebereh Seve eae - Desel ad Sow Brevere i 1 
a Minas & Rio, Lim., guar. 7 OID cxnnoseianncite 4} 5 | 10| 7 |Devas, ftoutledge, and Gs.sLim...| 6 6 
*- Namurand Liege the 6 Imperial, Limited, Nos. ito 17,7001 3 14| 8| 3 |E. C. Powder, Limited 6 & 
2s lat pan. | Bean 1}2 18 | a0| 26 \takorates (es. 1t06000)-....-| - .| 8 | 6 lUeyption Cletectte, ac. Linked” "| Oo 
a x. 6% pref. } Govrmt. 28 | 10| ... |Liverpool Gnited Tram. & Omnibur} 9 9}/ 10/ 10 |Eley Brother Limited - | 8 
te (N.-Bast of Uruguay,l..7%Prt.| 78 28 | 10 | 10 London, Limited -swnwewewnnnen| 38 16 | 2] 14 English & Australian Lopper, Lim... 
* North-West of Uruguay, L...| 134 144 | 10| 10} Do6 % Preference ..........0e0| M25 1| 1 |Forder and Co ers { i 
is * Do do 6% istPref} 79 8: | Stk.\100| Do& % Debenture Stock ............ /107 130 | 16) 14 |Fore Street Warehouse, Limited.....| 11 , 
ee Do do 6% 2ndPret | 58 = Stk.{100 |London General Omnibus Co., Lim.|205 215 | 16 | 10)|Foster, Porter, and Co., Limited ...| 14° ry 
0 ‘- ted 10 | 10 [London Street Tramways 16 17 5 | 6 |General Hydraulic Power, Limited .| 7 7%} 
’ G. Kynoch and Co., L., Preference..| 9} 104 
ee Harrison, Barber, and Co., Limited..| 3) 4 
F H. H. Vivian andCo.,L.“A” Pref...) 3% i 
3 Hodgson's Kingston Brewery, Lim...| 53 
4 Do 5 % Debentures .............00004.-.| 108 ly 
52 Hotchkiss Ordnance, Limited .. ..... | 18 ed 
ae Do 7 % Preference..........02+ sess LOG UF 
gd: Do 5 % Mortgage Debentures ......)103 106 
: 34|Howell and James ..... <sicabsangeaet: Sea 
oa improved Industrial Dwellings, L. .,.|!23 1% 
a 10 |Improved Wood Pavement, Lim......| 10 1 
te 10 |India Rubber, Gutta Percha, &., L| 174 18 
i 139 13 100 100 | Do 4)% Debemtures ......soxusercees [LOB let 
te | 415 42) 2 3 6 | 5 |J. Jensen and Co., Limited ........... 3 3 
| ae 185 187 | 4 48} 10} 10 [John Moir and SOM .s..esseceescsseesesen) 1b of 
az r Lim 1 22 eee ee ee eer ae — = oa Cnn Deb. Stock... oa 
‘ee ebig’s Extract of Meat, Limited .., 
. 5 oo = *s cremate = eer | 10 {Linoleum Manufacturing, Limited... 5 . 
a 000| 30 (8. Brasil RG. do Sui 7% Sho) 184 19) | Sex. lion langlo-Amencen, Limited ne] 30 40 | 10| 6 | DoNew recone cece 12 8 
ae 1,07 100 | Doé % Irrd. Deb. Stock ....117 119 | Stk.'100 | Do Preferred 64g 65 20 | Do Perpetual 6 % Pref “4 4 
atk 825,0002| 100 |Swedish Cent., L., Deb. Stk.) 69 71 seeeithersins uioeenrt t - ae See eaainie 0 2 
at Do 5 % Preference............ 15 16 London Stereoscopic, &., Co., Lim} 3 4 
—s 8€=©—C—sé«dULL'C sé 90 Warm ............................... {| Maxium-Weston Electric, Limited ...| | é ¢ 
4% = sit shel 110 0 
‘ jf __ 34,000) 10) Do 5} X% Preference ......... 5 
a | oe . 5 5 a | 
oe 5| 56 38 
ee | 6 6 2 - 
| f 2 : 1] 8 % . 
£4 / 10] 10 a? 
oa ‘107 109 | 100 ‘100 * 10 | 10 | Do. 7% Preference vrveewsmsen] YF 3 
2 [6 7 ‘100 “lo? | ; 3 
, i eS ale jas | if 
43 nos 3 100 104 06 | 6) 4| DOG Preference.......ec.--+00 
z 100 | foe ‘08 100 ee 108 «6 | 10] 10 \Nebel’s Explosives, Limi ner i 
100 gs 90 | 10 03 106 I 1| 1 \Nordenfelt Guns, &., Limited....... 41 106 
100 | ‘er =o | 10/10 9 94 | 'Stk./100| Do 5 % Debenture Stock ......-..- ot 
100 ‘yon 108 | 10] 10 ; si ep 2 7 |Norton Brothers and Co., Lim “lg a 
=> ani 33 | a9 | a0 188 4 | 10 | 6 [Pawson and Co., Limited wwii) 9 
3 eB a. | §| 5 peete erent Casts ane & 
20 ,, * a! i soneeeceesen eee! ae 
7” wer Ss 25 106 (09 | 10( 6 |Prairie Cattle, Lim-ted ..... «+ lg aay 
a | 95 a7 10 | 10 88 40 16 | 16 |Price’s Patent Candle Company, 6 16 
100 eer. .tsne hes 53 44/Primitiva Nitrate Oo,; Lisaltes sapeeaee ge M4 
100 ih 7 4106 108 | 1 | 11/ re i 3 
100 6%107100 | 8| 8 
100 7105 107 | Stk |100 35 8 
- bm eee Zs = : 2 j } 4 Debentures sense ae 3 a 
: csostevee| LOF 114. 95 ) 25 |Rio de Janeiro City Improv., 4™ 1,55 197 
4 ioe ~-6 Z 28 28 | 10| 10 |West African Telegraph, Limited...| 4 © | 100 |100 | DoS 7 Debenturs serge i 
) = ‘WL 203 10 92 95 | 10! 6 |Rio de Janeiro Ficar ae ot 
| 2 6°: we 5h 58| 8| 8 [iRiver Plate Fresh Mest, Li “4% 
7 a Dipoapoenpaovencee inp eel ; = itt 7 _ oon OH PROTO wore seve j112 <.) 10 | 7 |Robert Campbell = ( 
eS oS of leather Shiite estern & Brazilian, Limited ....... 10 10 6} 56 Aquarium, &., 
p + #y, Spain, sega 144 154 ve 7 Do Preferred tan, Limited... 6} bf 6 6 6% Preference... entoaeeneee® 2 ay 





























y - RR ee ininithddeniaiantiieiematniiliredadabcimon eR 
— NT ccnnaiat — ieee ~ em as 


April 14, 1888. ] 


Ooeenenee sores © 


Ban SSsatre 


See eee ceenee 


COP eee reeneraes 


Feet ee eer eeeereeee 


Sate oan 
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Val de Travers Asphalte Paving, i ! 
Waterlow Bros. and Layto 
Watney and Co., L., 5 


























FINANCIAL, LAND, & INVESTM 


“ 4 |Agnculturai ot Mauritius, Limited 1 
| Americn. Freehld. Ld. Mt. of Lon. L i 
str. 100 | American Investment Trust, L. Pref.|118 123 
Stk /100 | Do(Deferred receives no div. until 
5 % has been paid to sdremremien: 110 7 

4 |Assets Realization, L. ...... 8 
2 |Australasian Mort. and Agency, L 
25 | 214/Austranan Agricultural ....... 
10| 1 /Australian & N Z Mort. L.. 
% | 5 /Aus. Mort. Land, and Finance. L. 7h 13 | 
Btk.|100 | Do 4 % Debenture Stock . 1 
10 | 2 |British and American Mortgage, L 

2}/British & Australasian. mi & dco 
British American Land... 2 


Canada Com 
Canada North-¥ West L Lana Go., Lim 
Central Argentine Land ........++.+»- 


Col. Invest. & Agency of N. Zeal. L., 
Credit Foncier ngyptien ..........000 
Do Land Mo Debentures ...| 83 86 
it Foncier of uritius, Limited 8 8 
Foreign, American and General 
Investments Trust, Lim., Pref.../!18 121 
Do Deferred .. 1:3 216 
Foreign and Col. Gov. Trust, ‘L. Pref |128 :32 
= yh = owe no diva. until 
id Preferred.../129 !33 
mceaght onto ae Sto Investment, L./104 107 
Hudson’s Bay .. 20} 21 
24| {mperial Property Investment, Lim. 33 43 
5 |International Financial Society, L.| 5i 52 
4} .d\London &. S. African Exp. ........-.-| 64 16 
- 8 |Land Corporation of Canada, Lim..| 4 1 
Poe 23\Land Mortgage of India, Limited] s 
= pe Do & % Debentures 00 102 


1 Welford and Sons, Limited ............ 
6 | 6 |Wickens, Pease, and Co Limited .. 
1| 1 |W. B. Fordham and Sons, Limited... ] 
4' 8 Young’s Paraffin Light & Min. Oil, L 2 3 
COAL, TRON. AND STEEL. 
ie Name. Closing 
é | Prices. 
10 | 10 Barrow Hematite Steel, Limited ..| 4 5§ 
10|10' Do6é% Pref... 74 3 
20 | 2 Bolckow, Vaughan, & o., - Limited 4 
90/12) Do... sl a 7 
10 74 Consett ‘Tron, Limited” ....: 184 19 
28 | 20 Ebbw Vale Steel, Iren, and Coal, ¥ 5 
6| 5 ‘Enghsh Crown Spelter.............) 8 4 
100 | 75 Jéhn Brown & Co., Limited ......... 63 67 
1000100 Lehigh & Wilkes B’ rreCl, 1M, eam 00 105 
» 19 Marbella Iron Ore, Lim. ...... 33 64 
5} Muntz’s Metal, Lim.. at i 
a 62} ‘Nantyglo and Blaina “* Preferred ” 56 59 
2§ Nerbudda Coal and Iron, Limited...) 1 1} 
10 | 10 Nwpt. Abrern. Bir. Vein.Stm.Cl.,L. 5} 
20 | 20 New Shariston Collieries, L., Pref. «| 7 § 
{| 20 | 20 Pelsall Coal and Iron, Limited ..... af 8 
6 | 6 Rhymney Iron, Limited ............... a 
5 D- New .. eesahers caste 
100 [100 «Do 7% Debentures, 1890 ensenes 95 100 
i} 10) 10 matey and Louisburg Coal and 
Railway, L., Ordinary — » iad 
10; 6) Dol0% It Preference . ee 
10;}10| Doé ¥ 2nd Preference . 8 6 
10/| 9 ‘Vancouver Coal, Limited ., | 2h 43 
Stk./100 Vickers, Sons & Co., Lim , | 94 96 
% 24 iWeat Cumnetined Tren & Steel, tL = a 


2 3 
fs ~ 











8 |Land and M of 

100 100 5 % Mort. Deb. (red. 

2 = Securities, Limited 

10 | 6}/Lendon Financial Association, Lam. 

10| 1 |Maniteba M and Invest., L. 

2 | 2 unica rust, Linled, Gray 

unic » 

10 | 10 |Natal Land & Colonisation Co.,Lim.| 5 6 

6) &| Do8 % Preference .......... 5 

25 5 |National Discount, Limited ......... 10} 
10 1 |Nat. Mort. & Agency of N. Zealnd, L. 

. ince 8. Wales & Ag L.. - 

ew Zealand Ln. & Mere. Agency, 

100 |100 Pe Deo. 4%....| 95 97 
10 8 IN Zealand Mort.&Invest.Assoctn.L| .. ... 
10| 5 IN. Zealand Thames Valley Land...| 1 

25 | 5 |New Zealand Trust & Loan, Lim'tsd| 104 11 
26 | 25 | Do Preference ....ccceceseee .oveeses mw by 

8) 8 |Newfoundland Land, Limited ...... 
Stk |100 [North British A : 25 30 
Stk-/100 | Do 6 % Irredeemable Guaranteed| 88 92 
. » alee Securities, L ited, A...) + 
e 1 and Southland Invest. Lim.| 1§ 14 

100 Land & Mi Limited. 82 

wo" 2 Invest. & Mort.,L.| 1% 2 









22"5 Z| 
Do 44% Debenture Stock 
5 99 te panes a 
20/20! Do 6 X Preteens nen at 
10| 2 /River Trust Loan, &c., Lim.... as 
10 2 \Scottish American Investment, L.| 3) + 
Stk./190 Scottish Australian Inv L..|180 190 
Stk 109 | Do 5 % Guaranteed Preference ~I18 120 
ie ol &. African Loan Mort, &c. i 
| 8 na % 
irt.|100 ‘Su = 

10; 1/ 

10 | 10 | 

10/10. 

20; 6) 

20) 8) 

10; 5! 

io 

Stk./100 | 


Stk. ad ‘United States and South aeneatoney 


POR ORe Ree ee eens eee ene ees enerer 








Scakessukabe 08 108 
200 Luo ‘United’ States Mortgage 6 % Steri.| ... ... 
80 — Van Diemen’s aiheted x 22 
OANALS AND DOCKS. 
20 | 20 |AlexandratN Wis. wis 
Stk.|100 | Do 4 X% Per. Deb. Stock... evens 100 103 
Stk.|100 [Birmingham Canal..........0..s0saseeesee| see 
Stk. 100 (Bost and West India Dock wc] 22 25 
Do 4 % Debenture Stock....... 73 76 
100 10 0 Grand Junction jeaciesatens 1:4 116 
1100 Lull Dock........ccssseeseeses jncsennnl: See ae 
stk 1100 | vo 4 % Debenture Stock .... 90 93 
O00 |. Dad Ms cowie. c:: cesteenen 9 98 
Stk,|100 London and St Katharine Dock in one 40 
Stk. 100 | Do Debenture Stock, 6 X iatsicate 106 109 
Stk./100 | Do4% Pref . dea noma tre 198 
Stk. |100 | ~ % New Preference .. ---/100 105 
Stk. /10C | soseoeses} 96 101 
Stk. |100 Iuine Rin siiosdiomenamiirmed: Oh. Oe 
See, 108 | Do Preference, 44 % .-....c.c.:0ss-0-- 96 101 
tk 100; Deb % Perpet sforence ...... 112 115 
Stk.1100| Dob % benture ....../125 © 
10 10 Newhaven Harbour 4 % Guar. ..... 11} 12 
Stk.'/100 |Regent’s Canal,City Docks _ 78 &2 
100 | 


~ ta Debanture euitdecee dis 
20 Suez Canal Shares 
otk. 1100 Surrey Jommercist Dani. 








GAS, 


w, lw ae EAE 
10; 10; Do7 ete wansee 
o cee a 
nm ove Gen. 

20 | 20 |British Gas ht .. 

10 | 10 | Buenos Dob res ( ew), Limited... 
| 100 100 | Doé DENEUTES ne .cecrevee severe 
20 | 20 ‘Gas and ——— ae 
Stk./100 |Commercial .. eocteesees 
S8tk.|100 | Do New Stock .. 






























Stk.|100 |Gas t and Coke A, Ordinary . 
Stk.|100 | Do B, 4% Maximum .........+0..000-| 97 102 
Stk.|100| Do, D, & E, 10 % Preferential - 
Stk. 100 Do F, 5 =- ees cee eeseeeee 125 oe 
Stk.|100; DoG,7s% <— duviooranie = 
Stk.|100 | Do H, 7 % Maximum..,,......0:+00+- 165 bad 
Stk.|100 | DoJ, 10 % Preference .......+.+. 257 2 
Stk.|100 | Do4, ¥ Debenture Stock............/t17 + 
Stk.|100 | Do ~ eS 7 
Stk./100| Do6é sus aucctel ms oi 
10 | 10 |Hong Kon and China .. |S os 
Stk./100 | Im tinental.......0.00+s00s000e ta? 
5 | 6 |Maltea & Mediterranean, Limited : 
84 sum mS —_— aay beben: wens 
1 | 2 BOE saiscrvescisoresel 21 





2 eee terres CER HES OER REF ETE ee 


aseevser vee (206 265 
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ZEALAND LOAN & MER- 


CANTILE AGENCY COMPANY (Limited). 
Incorporated 6th April, 1865, under “ The Companies’ 


Reserved 
£15,053 15s. 6d. 
Home Directors. 

Emanuel Boutcher, Esq. 
The Hon. Sir James Fergusson, Bart., 

G.C.8.1., K.C.M.G., M.P. 
Falconer Larkworthy, Esq. 
Right Hen. A. J. Mundella, M.P. 
Thomas Russell, Esq., C.M.G. 
Sir Edward W. Stafford, G.C M.G. 


CotoxtaL Directors. 


David Limond Murdoch, 
George Burgoyne Owen, Esq. 
Bankers. 
Union Bank of London, Limited. 
The Clydesdale Bank, Limited. 


PROSPECTUS. 


The Union Bank of London, Limited, Princes 
Street, E.C., and the Clydesdale Bank, Limited, 30, 

| Lombard Street, E.C., are authorised by the New 
Zealand Loan and Mercantile Agency Company, 


Limited, to receive applications for 20,000 shares of 
| £25 each of the Company, payable as follows : 


ication. ) 
on t. j§dend & Bonus. 
on Ist June, 1888. } Bearing interest 


#1 Os. per Share on 
£1 10s, ‘. 
£7 10s. ‘i 
£7 10s, > 
£7 10s. i 


£25 Os. 


ing Divi- 


ontstSept.,1888/ at 5 percent. 
on ist Dec.,1888.- per annum 
) preferential to 

dividend. 


Payment in full of the last three instalments, £22 


| 10s., may be made on Ist June or Ist September, 


interest being allowed at 5 


cent. per annum. 
These Shares rank pari 


peossu with the present 


| Capital of the Company, and will in respect of £2 10s. 
\ ig ae from 1st May next, full dividend and bonus 
| 

| Shares; and in respect of the 
| interest at the rate of 5 per cent. per annum, from 
| the dates of the respective payments, payable half- 
| Wearly, free of income-tax, on the 30th June and 81st 


same rate as that to be yaid on the existing 


ance of £22 1(s., 


ber in each yesr, the first payment to be made 


on 8lst December next. 


The Company have invariably during the last 


| thirteen years maintained a dividend and bonus 
| Yielding 15 per cent. per annum. Assuming a con- 
| tinuance of that rate, subscribers to the present issue 


| will receive 15 cent. per annum on £2 10s, and 5 
per cent. on £22 10s, giving a return to the holder, 
without further liability, ef 6 per cent. per annum, 
while the £22 10s, bearing interest at 5 per cent., 

| will, in the event of any calis being made on the 

be appropriated pro tanto in satisfaction of 

| Sueh calls, and in that case will carry full rate’ of 

dividend. 

The money borrowed from time to time in this 

| country on Debentures is lent on Mortgage and other 

securities in the Australasian Colonies, and cannot 

| without injuring the Company's business be made 

| available for the purpose of the mercantile or 

| agency business of the Company. Such business 

is annually increasing and is susceptible, with ad- 

| Vantege to the Company, of further development, 

espedially in Australia, where fully two-thirds of the 

| Company's are now concentrated. The 

| Object of the present issue is to provide additional 

working capital for this purpose, and it is confiden tly 

believed that it will afford not only increased security 

to Shareholders and Debenture holders, but induce a 

still higher o— by investors of the intrinsic 
value of the of the Company. 


As the Company have been established for many 

uct as already mentioned a very ex- 

mercantile and business, they have 

ntered e number of contracts, 

e particulars of which it} would be impossible to 

specify. acer for Shares shall be deemed to 

| Waive any farther compliance with the Companies’ 
| Actin this respect. 

Deposits will be returned in full in cases where no 

allotment is made. Im default of payment of the 


respective instalments at the due dates, all previous 


peyments will be liable to forfeiture. 


or from the Company's Brokers, Messrs. Steer, 


| Lawford & Co., 3, Drapers Gardens, E.C. 
Application will be made in due course for a 


quota- 
| tion of the Shares of this issue on the London Stock 


| Exchange. 
1, Queen Victoria Street, 
Mansion. House, London, E.C., 
13th April, 1888. ” 


SUBSCRIPTION LIST will OPEN on SATUR- 
DAY, lth april, and CLOS& on or before 2ist-April, 
for Town Country... 


TRUST COMPANY OF ENGLAND, 
LIMITED. 
ies Acts, whereby the 


SHARE CAPITAL £1,000,000, IN SHARES OF 
£10 EACH. 


First iseue 50,090 Shares of £10 each. £1 payable on 

application ; £1 on allotment ; £4 on Ist June, 1388 ; 
July, 1888. 

gg bee may be paid in anticipation, under 

discount, at the rate of 3 per cent. per annum on calls 


3 will be converted, when fully paid, into 
referred and Deferred Stocks. in equal moieties of 
Preferred Stock and Deferred Stock. The Preferred 
Stock to be entitled to a Preferential Dividend at the 
per cent. perannum and out of the 
profits ear, before any Dividend for such 
year is paid on the Deferred Stock, and will, in addi- 
tion, have a preferential charge as to Capital. 
Directors. 


C. H. Anderson, Esq, Q.C., M.P., 9, King’s Bench 
Walk, Tem 


Ramon de Tesla, Esq, Messrs Artola Brothers, 
Merchants, 14, Austin Friars, E.C. 

Lord Geo. G. Campbell (Director of Western Mort- 
gage and Investment Company), 2, Bryanston 


uare, W. 

Sir | Henry Cartwright, Knt. (Director of Government 
Stock Investment Company, Limited), 1, Courtfield 
gardens, S.W. 

George Cotton Curtis, Esq. Messrs Robarts, Lubbock 
and Co., 15, Lombard street. 

W. T. Morrison, Esq, Messrs Sutton and Co., 22, Royal 
Exchange, E.C. (late Manager ot The London Bank 
of Mexico and South America, Limited). 

T. F. Read, Esq (Director of the Tarapaca Water 
Works Company, Limited), 14, South Hill Park 

s, Hampstead. 

Bankers—Messrs Robart+, Lubbock, and Co., 15 

bard street, E.C. 
Broxers—Messrs Sutton and Co,, 22 Royal Exchange, 
E.C. ; Messrs A. M. McCulloch and Co., 18 Dale 
street, Liverpool. 

So.icrrors—Messrs John Holmes and Son, 34 Cle- 
ment's lane, Lombard street, E.C. 
Avprrors—Messrs Deloitte, Dever, Griffiths, and Co., 
4 Lothbury, E.C. 

Secrerary AND Orrices (pro tem.)—Mr Hugh E. 
McLeod, Crown court, Old Broad street, E.C. 


PROSPECTUS. 


The object of this Trust Company is to provide 
safety to the investor by devoting a large capital to 
the acquirement of various guaranteed and other 
sound securities, and so obtain an average remunera- 
tive rate of dividend and minimise the limit of risk 


It is now well established that an Association pos- 
sessing large resourtes and special technical facilities 
is enabled to take advantage of opportunities for iv- 
vestments which are generally out of the power of 
private individuals. 

The Directors will exercise the utmost care in the 
selection of the securities in which the Funds of the 
Truet will be invested, and in no case will an ex- 
cessive amount be invested in any one security ; this 
constitutes the be-t cuarantee for the holders of 
Trust Stock against loss by fiuctuatioas in value of 
any particular undertaking. 

This Trust will provide in its 4} per cent. Preferred 
Stock, when converted, a security of a high class ; 
the Deferred Stock will be entitled to the remaining 
nett profits of the Company. The principle of such 
division of security and profits is recognised to be 
sound, equitable, and convenient. 

Power has been{taken to issue Debentures’or Deben- 
ture Stock, but such issue will be limited to an 
amount net exceeding one-half of the paid-up Capital, 
and the Stockholders will have the option of sub- 
scribing pro rata to their respective holdings. 


The Directors hope to make this undertaking as 
successful as any of the Trust and Investment Com- 
ies already established. In most of them the 
Deferred Stocks receive higher Dividends than the 
Preferred, 

The annual expenses of management, including 
Directors’ remuneration, but exclusive of lega) and 
Auditors’ charges and Brokerages, are limited, ex- 
cept with the consent of a General Meetirg, to an 
amount equal to 1 per cent. upon the first £259,000 
of Share and Debenture Capital subscribed, and 10s. 
per cent. on any further amount. 


No Contract whatever has been entered into by the 
, and the C y commences business 
absolutely unfettered by any engagement for the 
ace te aan a promotion ae. will be 
a expenses w repre- 
sented by sieeonieiens for printing, advertising, 
legal expenses, and usual brokerage. 
Application will be made to the Committee of the 
Stock Exclfange for an official quotation. 


If no Allotment be made the deposit money will be 
in full. Should a less amount be allotted 
than is applied for the surplus 
will be applied towards the amount due on 
Application must be made on the accompanying 
form with a deposit of £\ per Share, and be lodged 
with the Company’s Bankers. 
Prospectuses Application can bo 
pee yore from the Bankers, Solichors and Brokers, 
 tempora ces ‘omy , Crown 
court, Old Broad ann. wer 
, April, 1883. 


paid on application 


COLONY OF VICTORIA 


BOROUGH OF sr Kg 
In ‘pet Cant. Debentures oe 


Issued by the Mayor, Councillors, and. | 
the Borough of St under 1 
Local Government Act of 1874. = 


Minimum price of issue, £104 cent. 4 
payable in London Ist January and lst July 
The Commerzial Bank of (L 
es age behalf of the Corporatic 
rough of St. K to 
Debentures of the en im Bais 
The Debentures are in sums each 
interest at 4} cent. per annum, ats coma 7" 
payable on January 1 and July 1 of each year, 
Commercial Bank of Australia (Limited), London, | 
the as coupon = payable on July 1, 1838. 
principal is repayable at the same bank . 
on January 1, 1918. i ; 
The Loan is secured upon the Munici R 
of the Corporation, whiok tans ett toal 
£20,000, present annual rateable ‘ot: 
ae ot is £232,352, having nearly doubled within the. 
t seven years, and the capital value of its frechold 
eo 18 £3,325,000, : 
e Council has power under the Act to 
rate of 2s 6d in the €. The present rate is 1s 9d. 
The total indebtedness of the borough on account of 
previous loans is about £23,000, 
on _ will - — in street im 
drainage, the erection of a new town 
“=< — — oe works, an 
inking Fund of 2 per cent. per ann 
amount of the Loan will be invested oresnal 
accordance with the authorising Act. : 
Tenders will be received at the Commercial Bank 
Australia, Limited, 1 Bishopsgate street, Within, 
ove et Seana 19th instant, where 
when they will be opened in the presence 
the applicants as nay attend. * mn 
a a oe = be allotted to the highest 
ididers, but no tenders will be accepted an if 
£104 for each £100 Debenture. ver a 
Tenders at a price including a fraction of a ng |} 
other than sixpence will not be preferentially ‘ 
and should the equivalent tenders exceed the ant j}- 
to be allotted, a en rata distribution will be made. 
Payment will be required as follows :—£5 nt. 
on application, and the balance on Tuesday, sch May a 
next, when the debentures will be delivered, \ 
_Forms of tender may be obtained at the under iP 
signed, where the authorising Act and other documents 
referring to the present issue may be inspected, 
The Commercial Bank of Australia, Limited, 
1 Bishopsgate street Within, London, E.0, 
13th April, 1883. 


THE SHEEPBRIDGE COAL 


IRON COMPANY (Limited). - 
Paid-up Capital, £659,586. 
FIVE PER CENT. DEBENTURES. 
The Directors are prepared to receive applicati 
Mortgage Debentures in sums of from £2 
for terms of three, five, or seven years, at the opt 
of the applicant, carrying interest at the rate © 
per cent. per annum, payable half-yearly, Coup 
attached to the Mortgage Debenture. Formsofappl- | 
cation and full information may be obtained on apple gy 
cation to the Secretary of the Company, Sheepbrigge | 
Works, Chesterfield. 


fa 


PRiINK MALVERNIA 
THE PUREST SPARKLING TABLE WATER. 
™ Malverne. is - “yr a coe of umf 
surpassed purity. ft and delicious alo: e, th 
Wine and Spirits. More palatable than the to 
Waters, and efficacious for the Paxvention and Reuse 
of Gout and Acipiry. 
Bottled at the famous Malvern Springs. 


W. and J. BURROW, The Springs, Malvera. 


T° COMPANY PROMOTERS 


BANKERS, INSURANCE COMPANIES, an€™ 
others.—To be LET, an elegant SUITE of KOO 8, 0 
three, five, or more, in a fine building near the Roy: 
Courts of Justice and the Chancery Lane praen 
Splendid situation. ro’ with every 
convenience, and lighted by city. Large Baty 
can be hired in same building for 

on special terms. Moderate rent — ‘* ra 
and for further particulars, to the ’ 
Hall of 63 and 64 Chancery lane, Wwe. 


P AND O. MAIL Sit 
' FROM LONDON TO 


BOMRAY, GIBRALTAR, MALT. we 
BRINDISI, EGYPT, ADES, — Every Week 


COLOMBO, 
CALCUTTA, CHINA, STRAITS, and r 
JAPAN, AUSTRALIA, NEW ixa-| Wi 
LAND and TASMANIA, 
Direct Services from 
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